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Individual 

Investment 

Requirements 

No  TWO  persons  hare 
quite  the  same  cir« 
cumstances  or  obliga¬ 
tions  to  consider  in 
managing  their  inrest- 
ment  affairs.  It  is  the  aim 
of  this  organization  to 
make  such  inrestment 
suggestions  as  will  best 
suit  the  specihe  require¬ 
ments  of  indiridual 
clients. 

Inquiries  mre  invited  at 
our  Branch  nearest  to  you 


A.  E.  AMES  it  CO. 

LIMITtO 

Bvttneu  Estahllthed  1889 

MONTREAL 

WInniiMg  VafiMovcr 

Victoria  Nm.  Vark  LaeOan.  Ing. 


I  At  the  Leokeut  J 

SEVERAL  FACTORS 
I  DULL  BRIGHTNESS 

I  OF  THE  OUTLOOK 

!  - 

I  Renewed  Gold  Rumors,  Labor 
Troubles,  Crop  Damage  And 
I  Situation  In  Europe 

i  PROSPECTS  STILL  GOOD 

i  - - - 

'  Carloadings,  Employment,  Trade 
And  Other  Factors  Reflect 
Industrial  And  General  Busi¬ 
ness  Activity  i 


RtINEWED  fears  as  (o  the  future  j 
price  of  gold,  reports  of  serious ; 

;  drought  damage  to  the  Prairie  wheat! 

■  crop,  the  spread  of  labor  troubles  in ' _ 

I  Debasement  Or  Lower  Price 

Seen  Alternatives  On  Gold 

j  lations  in  Europe,  have  served  this  - ^ 

week  to  aggravate  the  element  of  I  Official  AsSUrances  Of  No  i 
pessimism  in  the  current  prosperity  !  Price  Of  Metal  Are  ! 

to  which  reference  has  been  made  I  _  .  .  , 

previously  in  this  column.  Thus  there  I  Unconvmcmg  i 


Among  Our  First  Subscribers 

Among  the  congratulations  which  have  been  showered  upon  The 
Financial  Times  in  connection  with  our  twenty-fifth  anniversary, 
none  have  been  more  appreciated  than  those  from  early  subscribers. 
And  it  has  been  a  matter  of  great  satisfaction  to  note  the  hundreds 
that  have  been  on  our  mailing  lists  for  twenty  years  and  more,  not 
a  few  of  whom  have  been  receiving  the  paper  regularly  since  the 
publication  of  the  first  copy.  Typical  among  the  latter  is  L.  Mac¬ 
intosh  Ellis,  B.Sc.,  Consulting  Engineer,  Sydney,  Australia,  who 
writes  as  follows: 

Sydney,  Australia, 

The  Editor  iu  Chief  ,  May  19.  1937. 

Montreal  Financial  Times, 

Dear  Sir, 

I  have  much  pleasure  in  sending  you.  my  congratulations  and-a 
brief  appreciation  of  your  paper  on  the  occasion  of  its  Silver  Anni¬ 
versary 

For  twenty-five  years  1  have  subscribed  to  The  Financial  Times, 
and  will  continue  to  subscribe  for  another  twenty-five  years  if  I  am 
still  living  I  look  for  preciseness:  accuracy;  news  {when  it  is  news); 
and  Dominion  coverage:  these  attributes  are  those  of  The  Financial 
Times,  ana  through  the  years  this  paper  has  always  been  received 
by  me  with  pleasure  and  read  vhth  satisfaction. 

I  wish  you  the  best  of  good  luck  and  continued  prosperity. 

Yours  r>ery  truly,  \ 

L.  Macintosh  Ellis, 


PROXY  FIGHT  ON 
GYPSUM  LIME  IS 
WAXING  FURIOUS 


DROUGHT  AGAIN 
PLAYING  HAVOC 
WESTERN  CROPS 


Letter  From  Directors  Followed  I  Only  Generous  Rains  Can ! 


By  Another  Statement  By 
Protective  Committee 

KEEN  BATTLE  SEEN 


Prevent  A  Tragic 
Situation 

MOISTURE  SHORTAGE 


BONDS 

Stocks 


Management  Says  Provision  j  Subsoil  Conditions  May  Indicate  i 


Made  For  Half  Of  Sinking 
Fund  Arrears  And  That  Pros¬ 
pects  Are  Bright 

Toronto  Bureau  Th.  Financial  TImaa 

Toronto.  —  Battle  for  control  of 
Gypssum,  Lime  &  Alabastinc,  I  'an.ada. 
Ltd.,  continues  with  unabated  fur.' 
as  repr€Bonlative.s  of  Hon.  Henry 
Cockshutt,  present  irhaiiman.  and 
n.  E.  Haire,  former  president  and  i 
managing  director,  seek  proxies  tliat  j 
will  determine  control  of  the  com-  i 
pany  when  the  speci.nl  general  meet-  ; 


I  That  Dry  Area  Will  Be  En-  i 
larged  —  Some  Very  Good 
Districts  )  I 

-  -  I 

The  Dominion  Bitreau  of 
telegraphic  crop  report  t«»ued  Tues¬ 
day  said  that  hot  weather  on  the  prat 
ries  had  caused  rapid  growth  in  area^ 
having  adequate  moisture  and  rapid  . 
deterioration  in  areas  where  rainfall  was  | 
scanty  or  completely  laclring. 

Winnipeg  Bureau  The  Financial  Times  ' 

Winnipeg — While  excited  headlines; 
have  blazoned  reports  of  heavy  rains, 


MILNER,  ROSS  &  CO. 

Member* 

TS.  TtH-fHKo  r.XLiutntf 


TORONTO 


ling  of  shareholders  is  held  in  Paris.  ;  ""o  during  the 

lOntario.  on  .luly  1.T  Representatives  ;  Past  two  weok.s  Il  ls  apparent  to 


of  R.  E.  Haire.  strenuously  solicit- 
mg  proxies,  express  tlie  belief  ihal 
they  van  secure  sufficient  voles  to 


even  superficial  observers  in  the 
l\e.st  now  that  another  devastating 
drought  must  be  chalked  up  against  i 


Sustains  Decision  ^ 
Supreme  Court 

AN  EMPTY  VICTORY? 


Bcauharnols  Light. 


Barriers  Seen  To  Sterling- 1 
Dollar  Standard  And  Con¬ 
trol  Of  Production 

with  gold  shares  continuing  the  1 


previously  in  this  column.  Thus  there  I  wnconvuiviiig 

■  is  apprehension  as  to  the  future  as  .  ~ 

SlFrnNn  Rni INH  of  indicated  by  the  mining  and  other !  Barriers  Seen  To  Sterling- 

AvUlzl/  vF  :  stock  markets,  while  current  reports}  Dollar  Standard  And  Con- 
DHU/rD  I  ITir  A  TIAM  !  economic  :  Irol  Of  Production 

I  Lr  ft  uA  LI  1  lUA  1 1  vll  '  conditions  throughout  Canada  gener-  _ 

TAn  nr  I  TUT  a  niUifP  i  industrial  and  general!  with  gold  shares  continuing  the 

rllK  Kr  At  IH  A Tl  activity  on  a  satisfactory  downward  trend  on  the  stock  mar- 

basis.  Such  factors  as  carloadings  of  **^*'''  tVorld  during  the  past 

- -  ,  i.  J-  ,  X  week,  mysterv  still  shrouds  the  rea- 

Ontario  Court  Of  Appeals  merchandise,  emplo.vmenf,  Assurance 

Sustains  Decision  Of  j  banking  transactions,  export  trade,  I  ija,s  again  emanated  from  authorita- 

g  g-i  ^  ;  etc.,  are  evidence  of  this  restoration  I  tive  sources  at  home  and  abroad 

upreme  ou  ^  substantial  measure  of  prosper- 1  price  of  the  precious  metal 

— - - -  1, ,  ..  ...  .  ,  .  u  I  will  be  held  at  current  levels  of 

AN  EMPTY  VICTORY?  i  build- 1  jgj  au  ounce.  The  flow 

_  Ing  had  been  discouraglngly  checked  :  however,  continues  unabated,  or  at 

Bcauharnols  Light.  Heat  and  and  the  reduction  of  the  ranks  of  the  }  least  in  quantities  that  do  not  seem 
ro'ver  Co.,  Ltd.,  won  another  round  dole-receiving  unemployed  is  disap- i  fn  give  much  weight  to  these  words 

ID  its  legal  fight  against  the  Ontario '  nolntln"  !  wisdom.  The  view  is  held  In 

rr-.i..-.,  i.M i ^  i  ennoA  niiarforc  that  rirent  Rritaln  RTlri 


No  Arrears  Discussion  ! 
National  Grocers  Board 

Toronto.  —  With  much  cur¬ 
rent  rumour  to  the  effect  that 
directors  of  National  Grocers 
were  contemplating  a  plan  for 
th*  wiping  out  of  the  $28 
arrears  on  the  preferred  stock 
The  Financial  Times  is  offi¬ 
cially  informed  that  there  Is 
"nothing  to”  such  reports.  H 
Is  stated  that  directors  have 
not  discussed  a  plan  dealinc 
with  preferred  arrears  for  the 
oast  six  months. 


[unseat  the  present  management.  prairies  this  year.  !■  rom  the 
Col.  Cockshutt  has  issued  a  long  Manitoba  border  right  through  to 
[letter  replving  to  specific  charges  Medicine  Hat.  the  whole  .-'Outhern 
'made  in  a  previous  letter  by  R.  s.  e'^unlry  is  gone.  Rains  ma.v  yet  pro- 


WIDE  EXPANSION 
IN  EARNINGS  FOR 
DOM.  WOOLLEN  CO. 


I  McCurdy,  chairman  of  the  t^hare- 
,  holders'  Protective  Commilleo.  Mr. 


Manitoba  border  right  through  to;  |I|I|T|  Wf|||||  I  P|«  I  IT 

Medicine  Hat.  the  whole  .-.outhern  TT  WLfLfLill 

country  is  gone.  Rains  may  >ct  pro- ^  -  -  ■ 

duce  a  fodder  crop,  hut  the  great  Net  ror  Bond  Interest  In  !0 


soulhern  plains  will  have  no  grain 


I  .^^c^urdy■s  reply,  in  llie  form  of  an  1  >ear. 


'advertisement  appears  almost  siinul- 
I  faneously. 


Virtually  all  of  the  territory  south 
of  the  C.P.R.  main  line  Is  dried  out , 


i  An  interesting  fact  brought  out  in  beyond  hope  of  redemption  I  hr 

k'ol.  Cockshutfs  letter  is  that  ihe  ,  is  also  fraught  with  danger. ' 

[company  holds  sufficient  of  its  own  ;  n"ing  to  the  fact  that  an  expansive 


'  bon(h>  to  retire  50c^  of  the  arrears 
,  of  sinking  fund  payments  that  have 
[accrued  since  the  beginning  of 


area  lying  north  of  the  drought  reg-  I  oronto —  Dominion  Woollei 

lion  in  Saskatchewan  and  .Mhcrta  orsteds  Ltd.  will  repori  sut 

has  had  insufficient  rain,  and  with  i'ally  better  earnin.gs  for  the 


Months  In  Exce,ss  Of 

$100,000 

INTEREST  WELL  COVERED 

Toronto  Bureau  The  Financial  Tiraat 

Toronto — Dominion  Woollen.s  &• 
Worsteds  Ltd.  will  repori  substan 


This  it  is  pointed  out  has  been  ’*1®  'if  i*'-'’  pciod  approaching,  ended  .Tune  3®.  1937.  than  the  meagre 
done  while  working  capital  position  '>i®'®  cave  fear  that  much  of  ihisj  Profit  of  $3,660  reported  for  the  year 

of  the  companv  was  being  strength- ,  e'®«t  'ract  of  country  will  be  iinpro-  :  ended  .lune  30.  19:,6.  In  the  ten 


Hydro-Electric  Commission  and  the  i 

attorney-general  of  Ontario  when  the}  Rumors  About  Gold 
C  ourt  of  Appeals  for  that  province  }  Cause  Another  Flurry 
.sustained  the  decision  of  the  Ontario} 

Supreme  Court,  declaring  valid  the  I  Th®  renewed  rumors  as  to  a  pos 
po'vcr  contract  between  the  Company  i  sible  adjustment  of  the  gold  price  ap 


“■  [some  quarters  that  Great  Britain  and 

iumors  About  Gold  jihe  united  States  are  definitely 

ause  Another  nurry  committed  to  a  policy  as  vet  un- 

;  announced  and  are  with-holding 
The  renewed  rumors  as  to  a  pos-  any  action  in.  the  hope  that  the  pres- 
ble  adjustment  of  the  gold  nrice  ap-  ®p^  lop-sided  situation  may  right 


APRIL  SHIPMENTS 
ASBESTOS  REYEAL 
WIDE  EXPANSION 


and  the  Hydro  and  granting  a  judg- ;  peared  to  have  their  inspiration  in 


‘  ened  materially.  ducrive  this  season.  months  ended  April  30,  1P37.  operat- 

Another  point  of  considerable  in-  Brought  .\rea  Ma.v  Extend  i  Pi'f  its.  aBer  depreciation,  and 

ferest  in  the  letter  deals  with  the  The  ncxi  month  will  (ell  the  story. : 

charge  that  business  of  the  company  jf  the  worst  is  e.xpericnccd.  the  West  039  the  same  nerind  of  the  nn'i-rH" 
ha.s  not  kept  pace  with  the  improve-  ■  drought  area  extended  I  'J"  M^fle  tLese  ff-„rerar; 

Trou ‘hour^Uie '\-iumrv ‘""'U  H  "’’"  n  r"' adjustments;  It  is 

••that  t,he  products  of  your  cnmp.vny  f  ,  rreater  magnitude  than  the  'vould  cover  hond  Interest  re- 

•iro  noi-  niirp'inspri  for  hiiildin-  nur-  ta-  .u  .  magnuuQP  man  me  quiremCDts  approximately  twice  af- 

are  noi  purenasea  tor  ouiiora,.  pur  (,;;t  has  yet  encountered.  I  „t,  n.,  tmi.,  1 

poses  until  several  inont.lis  after  a  Roughlv  It  might  be  stated  that  .  . 

hiiildinc-  nermit  h-is  been  taken  out  '  .u  v  ‘  '  .1  ,  .u<  ®i^'®°  /"“i  |  terest  will  begin  to  accumulate  on 

DUiiaing  permit  n.is  neen  lasrn  ouu  prop  outlook  this  year  is  in  ,v,o  *1  nco  enn  c  _ _ _  #1 

The  period  from  Nov.  oO  to  Apr,  o®  I  corners  -  the  territorv  which'  ^  f^®®  ®®°^ 

is  thp  least  nroductive  from  vour  1  Mnorlgage  bonds  and  the  first  man- 


n  eu  for  .$609. bO®  to  the  Company  for  .s 

.  L...V.O  ..PI  '“®  °®^  political  upheaval  in  France, 

enci  gv  not  taken  under  the  terms  of ! 

tlie  agreement.  I  "'h'ch  created  fears  that  that  coun- 


From  Washington  a  voice  from  the 

treasury  department  reiterates  the  i  ASBESTOS  CORP.  BENEFITS ,  during  the  remainder  of  tlip  year 

statement  that  the  gold  sterilization  -  will  he  much  greater  than  that 

plan  adopted  last.  December  will  be  shipments  of  asbestos  from  Can-  f’®  ‘h®  '■'®®^  quarfer  " 

Krts  in  ihcir  appraisal  of  the  Com-;  fail  to  uphold  its  end  of  the  agree-  continued,  that  no  change  in  the  during  the  Tuontb  of  April  ;  ^Dividend  Folicy 

pan,'  s  securties  following  the  bring- j  jjjpjjj.  Ci-pat  Britain  and  the  P®®®®.’®®  policy  is  planned  and  tJiat  showed  an  increase  of  over  llS^r  as  i  Dealing  with  criticism  on  the 

,1,'^'*™;.'  w™  'n^  stale.,.  Thee  there  were  lhd|.  IS,”  "'“rhoh""  irieeh  I'oMh.Td' I  “"’’f”'*  ir”  '.'T  '."''"”"1  IE”, 

hoi'cvei,  tliat  the  victoiy  was  an  luiiv.  ao  nope  w^s  seen  lor  mo  om  |j^gj  year  according  to  figures  '  direrrors.  the  letier  ,-^tatPs.  It  is  the 

rnipty  one.  There  was  some,  accelcra- :  cations  that  market  operators,  who  and  again  mooted  gold  ®e®®'f>®at®  '  released  by  the  Dominion  Bureau  of  .policy  of  the  present  d[rP'’torate.  to 

lion  of  intere.st  in  both  the  5  p.c.  probably  have  long  been  arvaiting  a  which  consisted  of  issuing  gold  [statistics  being  up  af  42  "76  tons  pay  dividends  a.s  soon  us  earning. 

uehentures  and  the  common  stork  on;  .stocks,  I  from  19,60,6  tons  in  April  1936.  A^' of '  the  company  warrant  it.  The 

^ee,  o7'’the"  markeT  value '“oT  the  ^  ^'e®®  advantage  of  the  situa-  Jau'sed  "itfabandonmenT'  ®®™Pa®®d  with  shipments  for  March  board's  a®®'®®  'n  193.-.  in  ol'minating 

ferf  on  tho  markof.  \aluc  of  tne  j  .u  *  •  x  .vausea  its  doanaonnieni.  i  ^  iJiis  vear  the  April  figure  rrpre-  an  accumulated  deficit  of  $.»ot.RSi 

ir.Mics:  rvm  the  activity  in  the  sc- 1  tion.  and  the  uncertainty  created  British  House  of  Commons  Uentod  "a  gain  of  9,530  ton.'*,  or  ;  was  carried  out  for  the  express  pur- 


-  :  poscls  until  sev^^ral  months  aHer  a,  '  pouVhUr  It  m"ht  be  stated  that  T*- 

Up  115  P.C.  From  Same  Month!  building  permit  has  been  taken  out.*  j,p^,  crop  outlook  this  year  is  in  -  twii's  60^*”  accumulate  on 

I...  Year  _  Gain  O#  T''®  Pe®'od  from  Nov.  30  to  Apr,  3®  i  corners  --  the  territorv  which  '  'P®  of  6  per  rent  first 

o  !'•*  "®®  I®*®®®  productive  from  >-ur  i  first  man- 

P.  C.  4  Months  rommnv's  standpoint  and  there  is  Y'®  ^  “  '/!.  datory  payment  will  fall  on  Decem- 

eompanv  s  sianopoun.  aun  ui.  i.  .west  and  north.  There  Is  nothing  in  i 

"®  Oucstion  hut  that  » h®  t®®®®®-®  ,  , ho  soiit h-cetit ral  re.gion.  bu t  an  iin - 1  _ _ _  . 


Action  of  (he  bond  and  stock  mar-:  try,  in  its  financial  difficulties,  might  I  plan  adopted  last.  December  will  be 


ASBESTOS  CORP.  BENEFITS  I  during  tlie  remainder 

-  '  will  he  much  greater 

Shipments  of  asbestos  from  Can-  •‘‘®'®wn  for  the  first  ()Ui 


provcnicnt  is  apparent  as  the  more.  , _ 

‘  .  ment  in  carning.s,  the  sharp  move  In 

nor  herly  areas  are  approached,  hat  market  for  the  company's  bonds 
Is^  Hie  picture  today  but  itmigh  he,, ^.hi,.h  taken  the  prk-e  up  60 


Despite  (he  substantial  Improvo- 


ihe  news,  bill  with  only  a  minor  ef- i  ,  ,  .  ,  ,  ,  .  '  .  '  The  mounting  of  excess  reserves 

feet  on  the  market  value  of  the  '^®®®  'a'®tng  advantage  of  the  situa- ■  jjg  abandonment. 

ir,.^iies:  even  Hie,  activity  in  the  sc- 1  tion,  and  the  uncertainty  created  jjj  (he  British  House  of  Commons  {j^ented  a  gain  of 
rijrities  was  sliort-lived.  '  amongst  investors,  to  stage  a  bear  j  this  week  Sir  .Tohn  Simon,  Chancel-  j  almost  30®{i. 

Despite,  the  fact  that  the  Appeal}  raid.  And  in  the  background  is  the''®®  o®  ®he  Exchequer  was  asked  as 


I'v,.  g  V  i.  u  '...  If  ,1  r  I..!.,  *  which  ha.s  taken  the  price  up  60 
the  ■  e”,  '■'hii’''  ’  ^  '  P®'®®-”*  'h®  Past  four  weeks  is  due 

Hic  '  t  a  II  in  largel.v  to  other  rca.son.s.  In  mid-Mav 

J®,  As  wa.s  predicted  earlier  in  the  , he  bonds 'vere  selling,  cum  stock  at 
'P®  season,  the  drv  siib-soi  has  deprived  .... 
r,  .,  .  ,  ,  .u  ■  1  •  .  I  ”■•••  'asi  week  the  .same  bonds  wei® 

®  t®  the  prairies  of  their  normal  resist- I  ,  .  .  , 

[r>.-  .  ,  .  •  ,  •  .  ■  1  P'd.  cum  stock,  at  1®J  and  are  ro 

'®— •  ance  lo  Hie  kind  of  weatlier  that  is!  i  ,  u  . 

T)if>  ,,  •  J  .  .ui  .  ,  ported  to  ha'c  sold  1i  gher.  On  .tune 

'  tisually  encountered  at  thi.s  time  of  , _ ,  . 

fin"  ...  ...  1  ,  .1  .  .J  the  price  was  back  to  99.  rh<* 

t'®"  'car  M  ith  dry  hot  "c.-iHicr.  Hie  .gram  „„„„  ,,  ,  j  .  u  .  .  j 

cc-  ,  .  .  •  1  J  i  ,  .1  _  I  move  18  understood  to  have  started 

s  susceptible  to  rapid  deterioration.!^.  ^  t  , 

nil,-.  _ _ v,,  !!.  .v.n  "....Sinn.  rcsult  of  ODC  Toronto  broker 


foiirt  judge,  on  his  decision,  stated 
that  regulations  passed  earlier  this 


months  of  this 


realization  (hat  the  flood  of  the  yel- ! feasibility  of  adopting  a  ster-  j  j,  asbestos  shipments,  at  124,768 
,  ....  .  .  i  ling  and  dollar  standard  of  currency  I  cc/  inn.,  -ci-r 


ihe  Ontario  government,  i 'ow  metal  has  become  embarassing  j  ''(gmporariiv  ‘  surmount  existing  [  "  t!;® 

_ _  .  .  I  .  ..  .  .  .  ’  *■  PT’onrz'f*  irifJti  li'kT*  tnA  I'rkfpoiiinrtn/l  i  n 


;nmcd  Hi  nullifying  any  advorse  (icci- j  and  thaf,  some  check  on  production  ■  difficulties  This,  however,  was  do- 
slon  in  the  courts,  wa.s  without,  ef- 1 -^^.^uld  be  Avelcotned  even  though  dared  to  be  too  complicated  and 
feet,  financiai  circles  'h®®®  n®  intention  on  the  part  of  I""'"''  "®®'®  p®  ''®®fP'  PP®Pn«e- 

httle  chani’e  of  the  Appeal  Court'  ‘  l  /k  4  i*  a 

.pidgmcnt  being  accepted  by  the  Hep-,  ‘h®  controlling  countries  to  make  aj  tfnoUis  I  roposed 


most  30®{i.  '  pose  of  enabling  dividend  payments 

For  Hie  fir.M  4  months  of  this  !  Yu  hv 

?ar  asbestos  shipments,  at  124,768'  of  the  si.it  n  •  ‘ 

n.s.  were  ,=.4,884  ton.s,  or  Mhe  protectlye  committee  the  letter 

■eater  than  for  the  corresponding  j®'®  in.iociira  e  .in  mi.  .i 

onths  of  1936.  I  'p*®'  '^p 

;  questions  of  depreciation  policy,  <  ol 
The-se  figures  suggest  a  further  ,  renmneration.  stock 


'car  M'lth  dry  hot  "c.-iHier.  the  .grain  ,  j  .  u  .  .  j 

is  susceptible  to  rapid  deterioration.  !  Y.T  I  ha^’e  started 

Manv  believe  today  that  the  problem  n 

provided  bv  the  rvcle  of  dry  .vears  j  ®P'i®P'®P®'"‘=  nntnten- 

does  not  admit  of  a  solution.  "Y  •^®^®®  p®"'®''' 

traded,  the  bonds  skyrocketed  as  be 


greater  than  for  the  corresponding 
months  of  1936. 


(Iocs  not  admit  of  a  solution. 

Some  Bright  Spots  '  covered. 

Rut  despite  the  pessimism  which  Traded  "cum  stock"  the  present 
has  swept  over  Ihe  prairies,  the  out-  bond  carries  60  shares  of  $2® 

look  is  far  from  being  all  bad  in  Pa®  value  preferred  shares  CDtltlrd 
Manitoba,  Ihe  situation  l.s  excellent.  P®''  ''cnt  non-cumulative  divid 


Intrii  administration.  The  Ontario :  change  in  price.  Staloments  from 
I’rcniier  s  reaction  lo  the  court  deci-j  Washington  and  l.ondon,  while  roas- 1 
.sion  was  to  announce  immediate  pro-  , 

([  ■onlinueri  on  Page  2)  }  j 

I  ite  as.surance  that  the  price  will  he 

Debtors  Dishonest,  maintained  at  the  present  level  in-j 
AferchontS  Suffer  '  d®®'®"®'-'"-  AIso  there  is  the  increa.s- 


qaouis  I  roposeo  fr,,.  Asbestos  rorporatlon  lAd.  For 

From  another  quarter  comes  the  1936  the  corporation  reported  oper- 
suggesiion  that  world  gold  produe-  ating  profit  increased  by  over  100'“{- 
tion.  which  has  been  steadily  mount-  a.s  compared  ■with  1935  and  net  earn- 


material  improvement  in  operations  present  dire.,  iors.  Liberal  rains  have  fallen  .and  a  big  ®®d.  This  results  from  the  terms  ..f 

for  Asbestos  rorporatlon  lAd.  I’*>r  I  (he  charge  of  seeking  Mr  crop  appears  to  be  in  prospect,  ex- ,  "i®  reorganization  effected  in  19;:i 


I  and  the  charge  of  seeking 
Haire's  ro-operation  by  offerint 


lo  eept  in  the  more  northerly  territory 


continue  payment  of  $5. non  a  year 
In  connection  with  Hie  stateiiiciil 


where  the  outlook  is  only  fair. 


when  former  bondholders  rcccued 
$.50  In  new  bonds  and  three  sliares 


Yet  Manitoba  Is  far  from  feeling  nl  ,  ®’f  preferred  stock  for  every  $199  of 


.iiiiiiu  a.s  lo  rue  can.'  ouiiook  ioi  tnnj,„g,  causing  concern  in  financial  ings  on  Ihe  capital  stock,  after  all  !  McCurdy's  letter  of  .lune  r.Hi  ease  over  the  situation.  The  spectre*  f'f'nds  then  lield.  Traded  e,\  slock, 

gold  market,  are  not  taken  as  defin- 1  circles  might,  he  controlled  by  quo-  charges  and  lnrrea.sed  depreriation  :  ((,at  unless  f'oj  Cockshtiit  is  rcino' -  of  rust  Is  a  haunting  one  to  the'  'h®  present  bonds  are  quoted  around 

ite  assurance  that  the  price  will  he  i  tas.  Here  again  insurmountable  allowanee,  equal  lo  $1.66  a  share  as  i  office  inimediaielv,  a  reor-  farmers  of  this  province  in  view  of  65  whieh  places  a  value  of  approxi- 

maintained  at  the  present  level  in- 1 Canada  and  the  compared  with  ll'i  cents  a  t^h;*®®  '  canization  of  the  company's  (■.[piial  their  experiences  tn  recent  years,  malely  $  1  per  sliare  on  the  preferred 


Spei  lal  CorreapondeiicB  ’  '  ix.  n  j  r  , 

r.ranrion.  Amendment  to  the  ^  '®  '^e  doul^led  if  the  situation  war 


maintained  at  the  present  level  in- j '’‘'®®®'®®='  Canada  and  the  j  compared  with  ll>i  cents 

,,,,,,  ....  Ignited  States  gold  output  comes  earned  in  the  previous  year, 

definitely.  Also  there  is  the  increas- , 

ing  cost  of  production,  which  has  its  j  country  almost  from  coast  to  coast.  nxeti  i  nargt  s  neiiuren 

effect  on  net  profits.  However,  It  is  Added  to  this  is  the  fact  that  many  Offering  was  recently  made  in 


(fontiniied  on  Page  21 


Tarniers  freditors'  Arrangement  art  !  rants  .such  drastic  price  adjustments 
to  ri'du''e  discrimination  .igainst  un-  •  „(•  [jiocks  as  lias  taken  plaee  and  a 
yec.ured  creditors  will  be  requested  [ 

I  v  Hie  \\c.stcrn  Manitoba  Asso-;  lated  ; 

Board  o^  Trade,  "hirli  met  in  an- }  5=®®®’  fi®  v'arranted  if  the  more 

favorable  developments  niid-vve.ek  in 


developments  arc  a  eomplex  ore  pro-  .\sbes(os  Corp.  of  17.288  additional 
I  position,  where  Hie  precious  metal  shares  of  capital  stock,  issuance  of 


niial  convention  here.  favorable  developments  niid-vve.ek  in 

Application  of  a  principle  of  the  j  (pp  French  situation  are  eontinued. 
bankruptcy  act  would,  in  the  opin-  :  .  ,  cu  x:  i  ii  c 

ion  of  Ihe  meeting,  serve  a.s  a  reme-  !  Labor  dituation  In  U.  N. 

d,'  to  the  existing  situation.  This  Being  'Closely  Watched 
clause  provides  that  unless  an  as-  „  ,.  ,  .  ,  . 

signor  pays  50%  of  his  debts  he  does  ^''®  Canadian  laboi  situation  has 
not  get  lii.s  discharge  for  a  term  of  continued  relatively  quiet  but  it  is 
three  .V'Cars.  A  resolution  was  realized  that  the  outcome  of  the 
p.i.Hscd  urging  that  this  clause  be  g(,.i]<pg  the  steel  industry  in  the 
made  applicable  to  compositions  af-  i  i  i  .  u 

feeling  iin.scciircd  debts  under  the  United  States  are  likely  to  have  re- 

Farmers'  Creditors'  Arrangement  percussions  in  this  country;  develop- 
act.  ments  are  being  closely  followed  for 

During  .animated  discu.ssion  on  the  ,  reason.  Difficulties  in  Canadian 
qU’Cstion  nninv  delegates  .  contended  .  ,  .  ,  .  ,  •  j  .  •  , 

the  pre.^rnt  art  and  the  Debt  Adjust-  }  "'®®'  '®’‘*"®  '"dustrios  might 

ment  act  were  being  abused.  The  |  take  more  defiuite  form  if  the  C.1.0. 
necessity  for  both  acts  was  con-  j  forces  are  successful  in  the  Ameri- 
ceded.  liut.  it  "as  felt  in  their  pres-  i  steel  sirike.s.  'I'he  I/i'vis  fae- 

ent  form  farmers  were  ®®®®''®YR®d  [  ,ions  among  the  steel  workers  are 
to  bo  clishoni\st,  and  tho  small  town  i 

merchant  and  other  unsecured  ere- '  ®®w  opposed  by  other  groups  which 
ditors  were  the  sufferer.s.  (Continued  on  Page  2) 


idiii.  .  ui  II  ui  rtai  11  III  ICC  aiiju.simeiu.  I  jj,  ^  hy-produrt  and  any  stoppage  which  brings  the  outstanding  cap- 

of  .stock.s  as  lias  taken  place  and  a  |  jp  (|,j_j.  direction  would  mean  cur-  ital  to  150.009  shares  of  no  piir  - 

reaction  from  the  decline  would  !  tailment  of  base  metal  production.  value,  stock.  From  the  proceeds  of  amouver  ureau 

seem  to  he  warranted  if  the  more  In  South  Afric.v.  the  gold  mining  stock  offering,  v^’hleh  was  made  Vancouver  A  joint  committee  r  p 

havorable  developments  mid-week  in  is  eontralizcd  In  a  relative-  «  P®'®®  %fp“'' o,L«ndT.'. 

..  ,  'Iv  small  area  with  ibe  I'nion  cov-  posted  in  reduce  the  outstanding  chance.  Vancouver  Board  of  I  rad 

the  Trench  situation  are  continued.  i  p^ment  able  to  exert  great  Influen-  f®nd®<'  d®''®  '’V  redeeming  the  $2.-  ^  ,( r  (’hamber  of  Mines  and  other  ii 

Labor  Situation  In  U.  S.  !ee  upon  the  35  principal  producers.  299.909  of  general  mortgage  6’s  and  :  lercsted  bodies  will  submit  recon 

Reiner  f'inctflv  [Major  production  however,  comes  $300,0i)([  of  1st  mortgage  3  s.  314  s.  ;  ^,pj,datious  for  re'islon  of  the  Rri 

®  ^  from  mines  independently  controlled,  ^'2  s  and  creating  a  new  Issue  jgjj  Columbiti  securitic.s  control  me; 


Planning  New  Security  Control 

System  For  British  Columbia 


posed  to  reduce  the  outstanding  change.  Vancouver  Board  of  'I'rade. 
funded  debt  by  redeeming  the  $2.-  |  ^  (-■  (’hamber  of  Mines  and  oilier  in- 
299.909  of  general  mortgage  6  s  and  :  lerpsted  bodies  will  submit  recom- 


Vancouver  Bureau  The  Financial  Timet 

Vancouver— A  joint  eommiltre  rep-  companies  ha.s  been  sought  bv  sev- 
senting  the  Vancouver  Stock  Ex-  ®®'‘*  ot ganizatlon.s  following  expro:- 
,,  ,  ,  -I-  .  "t®  "f  Hie  Hedley  Amalgamated  af- 

ange.  Vancouver  Board  of  I  rade, 


(fontiniied  on  Page  21  share.s. 

_ —  Improvement  In  the  company' 

e  I  carning.s  is  ailributed  to  liolter  hiisi 

V  t^OntrOl  ®®-'*'^  conditions  that  have  prevailed 

ry  •  •  w  f  ft  during  the  past  year  and  whicli.  it  i.s 

nYttlSh  C^olumbia  »n'i®lpatcd,  will  continue.  Sales  h.i'p, 
_  „  g,,y^vn  a  very  moderate  increase  hut 

Fin.nri.r^Tim..  orders  on  hand  are  better  than  a- 

...  .  ^  ,  mis  iimo  last  year  and  the  price 

rnpanles  has  been  sought  bv  s=®v. ,  Since  las- 

al  organizatlon.s  follow  mg  expos- 

e  of  Ihe  Hedley  Amalgamated  af-  consider- 

,0  .  able  buying  in  the  later  montlis  of 

Meanwhile  he  government  has  un-  since  bond  interest  is  on  an  in- 


.  ,,  der  consideration  the  appointment  of  on  tn  TmIv  1  m--  nr,,i 

menda  ions  for  rc'  islon  of  the  Brit-  to  H.  G.  Garrett,  who  has  t  '  ^ 


.  from  mines  independently  controlled.  I  •'“o  .>  .2  »  «ou  iirn.i.is  n  ui.«  tsp  Columbki  securitic.s  control  niea-  hio  m  •i.-r.-.t mn 

The  Canadian  labor  situation  has  many  of  whieh  have  recently  invest-  I  mortgage  4  s  to  an  amount  not  (n  ((|p  Provincial  Covernineiit.  .prififin.  hrnUpru  Pmmior*^  p-  » 

*ed  millions  of  pounds  to  increase  ®>'ce®dinR  $1,000,900  - -  -  ..... -  -rndmi  or  brokers.  Premier  Pat- 


doubtedly  reseni 


to  increase  jcxceening  ? i.euu.'ii'e.  Although  the  commitieo  drafting  a 

of  the  ’®'"'®S  capacities  and  would  un-  }  Redemption  of  the  general  mort-  ;  set  of  recommendations  lias  not  fin- 
e  1  - -  -  interl'erence  gage  6's  disposes  of  the  sinking  fund  ally  completed  its  "ork.  11  is  slated 


tullo  slate;,.  Mr.  Garrett’s  resignation 
has  not  licen  accepted  yet.  and  he  is 


(fontinued  on  page  2i 

rk;  cut  of  T’ri.T’Moop 

int  .John  An  estimate  has  it 


i  steel  and  textile  industries  might}  action  would  he  Hiken  by  Hie  gov- 
I  take  more  defiuite  form  if  the  C.1.0. !  Prnm®®*  'hat  country.  All  the 

I  forces  are  successful  in  the  Ameri-  (Continued  on  Page^jD _ 

lean  steel  strikes.  'I'lie  I/''vis  fac- ; 

I  Hons  among  the  steel  workers  are 


Index  on  Back  Pas-e 


operation  of  ail  interested  organiza¬ 
tions  in  framing  a  new  working  plan 
More  effective  regulation  of  mining 


Massey-Harris  Company,  Limited 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

AND  COMPANY  LIMITED 
355  St.  James  Street  West,  Montreal 

Pranchaa  in  the  principal  citiea  of  Canada 


5^  First  Mortgage  Bonds 

Duf  Oefober  15th,  1947 

Price ;  and  interest. 
Yielding  5.25% 


Massey-Harris  Company,  Limited  is  the  larfj'est 
concern  of  its  kind  in  the  British  Empire, 
manufacturing  a  wide  ranjr®  of  farm  imple¬ 
ments  and  machinery.  Distribution  of  the 
Company's  products  is  world-wide. 

In  the  19.56  fiscal  year,  net  income  available 
for  interest  and  depreciation  amounted  to 
$1,725,862,  compared  with  interc.st  require¬ 
ments  of  $570,403. 


SdO  St.  fames  Street 
Montreal 

Telephone:  Harbour  21?1 


Wood,  Gundy  &  Company 

Limited 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dqmxmxom  Secubitxbs 

CQRiySRAnON  LDmED 

TOWONTO  MONTWEAL  WINNiegg  VANCOUVKK  WFWYOWK  tOWDON.Pia. 

275  St.  Jama  Street  Wat,  Montreal 


MONTREAL;  JUNE  25, 1937 


C^cutcuLci 


the  BANK  OF, 
MONTREAL  ^havc  grown  up  together.; 

BANKjOFMOTTRESL 

Esublubcd  1817 

MODFR.N.  FXI’EKtENCrD  BANKING  SERVICE 

. ..  th*  ontomt  $/ 11$  SMumftl  tptvtim 


HI  All  OIFlCE 


VACATION  TIME  IS  HERE 

Hi»ve  you  your  valuable  papers  «nc!  Jevrela  agalnat 

hy  Ihefl  or  fir«> 

RemeniHer  th«?  ihera  nre  nome  that  eannot  b«  repUead.  pHcr- 

papftTs.  prlv<ite  records,  helrloonvs,  etc.,  which  are  never  safe  In 
vour  hr'ac- 

KfNT  A  SAFETY  DEPOSIT  BOX  'n  our  elactricany  prelected 

'»'auP.  jnd  -I'A'.iv  w:ih  your  mind  nl  cose. 

PRUDENTIAL 

H  N  CHAIVIN,  K.C,  HP  13  T  T  C  T'  rRAVK  S  TAYIOR 

Pra^Jeiif  R,  J  1  Genfjl  Mjnd^r. 

COMPANY,  LIMITED 

HEAD  OFFICE;  455  ST.  JOHN  STREET.  MONTREAL 

'XV  are  equipped  to  furnish  a  complete  and  <*fficient  Trust  .servic*. 


FRANK  S  TAYLOR 
Gcne*'ul  iXfuwiigrr 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  ANo  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons.  Barses,  Coal  and. Ore  Bridjes.  LiNlocica.  Turn* 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

MEAD  OFFICE  .  ■  LACHINE  (MONTREAL)  QUE. 

BRANCH  OFTICeS  AND  WORKS  : 

MONTREAL  OTTAWA  WINNIPEG  VANCOUVER 

AMHERST  TORONTO  CALGARY 

AGENCIU:  EDMONTON  REGINA 


COTTON  FABRICS 


m™ 


;  HiON  Textile 

'  L  I-  IVI  I  T  E  D 

TKC  TtXTlt^liU'iL^I^^  SQUARE.  MONTREAL 


Proxy  Fight  On  ; 

Ciypsunn  Lin’c  Is  i 
Waxing  Furious' 

fC'ontlL'ifd  from  I'l 

ftructure  i.-;  rime  at  hand,  thf’  letter  : 
from  th'A  cl!r>cUT.--  rav.-, .  ■  'rherc  i.'; 
not,  and  never  has  been,  any  thotipht  , 
or  intention  on  the  part  of  t'lt;  pro.^-  , 
ent  administration  ti,  chanao  the 
capital  structure  of  the  eonipanv  u,  '■ 
♦  he  detriment  of  i-thareholders.  Thei'- 
Is  no  necesKitv  for  doirie  so.” 

R.  S.  Mc(  unl.v,  lleplies 

Heplving  to  col.  I'f.ikshuti.  It.  H. 
MeCurde,  chairman  of  ibe  Share-  | 
holders'  Protective  (■.’onimittee, 
claim.?  that  the  Cockshull  le.ttci- 
pre.sents  a  maze  of  figures  and 
statistics,  points  out  that  rash  on 
hand  •n-as  increa.sed  hv  5l2i')0,00f‘  pot 
from  earnini;,.-'.  but  from  the  sale  of  ' 
assets  v,-hieh  i;s  reducira  the  seop" 
of  the  company.  He.  reiterates  tha* 
the  company  is  getting  only  nne- 
fourtli  of  the  buslnc.-s  that  u  Fhouid  j 
ret  in  keeping  ■evitb  the  pace  of  im 
rrovtMTic-ni  in  re.sidcntial  building. 

"The  onTniiany  under  i.be  preyen' 
raaruigeraent  hasn't  been  able  lo 
earn,  enough  money  in  the  past  few 
year.9  to  even  niako  the  annual  pay- 
menLs  to  the  Sinking  Vunrt.  approxl-  ! 
mately  JlhO.nOO.Oit  per  vc.ar.  wliieh 
remove.?  to  the  far  distance  any 
prospect  f>r  dividends  ever  being 
paid  under  the  present  management.”  i 

"Col.  e'nr.kshutt.  in  writing  to  the  j 
pliareholders.  seems  to  forgot  tbat 
wbat  the*  fibarebolders  are  interest-  ; 
od  In  !irf.  dividends  and  iirofifs  on 
Ihetr  Investment,  In.  this  regani 
share'bolders  are  entitled  to  know 
wbat  to  expect  from  the  present 
management  as  gauged  by  their  past  ; 
record,  especially  since  they  are  ; 
seeking  shareholders’  support  to  re-  ! 
mnitt  in  oontrol  of  a  line  of  bu.si-  : 
nesa  In  wdiirh  they  have  had  no  pre- 
%'lotiR  operating  experience.” 

"Hkd  kir.  Ilaire’n  management  of  ' 
typur  *Compajiy  not  been  luterrnptetl 
by  Col.  Cockshutt.  your  company 
■vmoald  unauestionably  be  on  a  divi- 
dand-paylng  basds  to-day,  particu¬ 
larly  dn  adew  of  the  tremendous  re-  1 
Tlval  In  the  Tesidentlal  building  in-  j 
dufitiy  la  ihft  past  iew  years.'*  | 


MARITIMES  SHARE 
IN  THE  GENERAL  I 
BUSINESS  UPTURN' 


AT  THE  LOOKOUT 


j  (Continued  from  Pago  3)  $403,61)8  or  18.9%  In  Ontario  waa  1 

Kll\lral(\R  IIPTIIPW' *’■«  the  right  (o  work.  U>ost  not6worth.v. 

l/UOlllljkJw  1  UIlll  '  Official  Washington  ha.s  more  defin- .  * 

_ _  I  Itely  taken  a  stand  behind  the  <1.0..  I  Retail  Motor  SbIm 

Rate  Of  Increase  In  Industrial' '  At  Hisb  Point  Of  .Year 

Onorarionii  r.TMteT  Than  ;  that  his  party  following  is  far  trom  ,  new  motor  yo- 

uperab^  urrater  1  nan  ,  unanimous,  while  the  emirts  are  ren- 1  hieics.  recovering  part  of  the 
In  CJchd;  AfOcis  uorluc^  (it'cisious  which  iiro  fiivorablc  |  ground  lost  during  April,  r^ftoh^d 

-  drmamlitig  ^  ,,  5;,,  May.  the  high  point 

CONSTRUCTION  PICKS  UP  irrotcctlon  tn  llu*  opcrotlon  of  their  year.  While  the  gain  over 

_ _ _  _ _  i  properties  nud  in  giving  emplcijuiicnt  j  .1936,  was  13  per  cenL  the  per- 

Revival  Of  Building  Has  Been  A 1  want  to  work.  j  centage  increase  for  the  two  months 

PflbBHiiMb  Of  P.r^nfftnmir  Reeov-  Healthv  Economic  1  April  and  May  as  compared  with 


GOOD  INCREASE  POTATO  SHIPPERS 
IN  NET  PROFITS  OF  N.  BRUNSWICK 
OF  UNjON  GAS  CO.  HAVE  ORGANIZED 

Shown  At  99.2  Cents  A  Share  1  Company  Formed  To  Handle 


Compared  With  55  Cents 
In  Previous  Year 


Business  With  South 
America 


WORKING  CAPITAL  UP  PROSPECTS  ARE  BRIGHT 


M«HPme  Bureau  The  Financial  TlmM 
Saint  .Tohn.  The  organisation 


Revival  Of  Building  Has  Been  A  1  j  centage  increase  for  the  two  months  TVrvM«*  B»r««u  Tb«  Financial  TImea  j  MarlUme  Bureau  Th#  Financial  Tlmaa 

g _ , _ r\£  c _ _ Reenv*'  Healthv  Economic  !  April  and  May  as  compared  with  Toronto. — Union  Oas  Co.  of  Can-  Saint  .Tohn.  The  organisation 

Fea^  Of  Econoimc  Kecov  ,  Ithe  same  period  of  last  year  wan  ada  had  nst  profit  of  $700,614.  equal  of  New  liruuswiek  Trad.m.s  Ltd.  Is 

cry  In  Its  Latest  Stages  ^  ^  v-onainons  l^onunue  |  3  4  .pjjjg  increase  to  99.2  cemts  per  share  on  the  706.-  announiied  for  the  purpose  of  hand- 

S.  H.  Logan  Reviews  Siluabon  i  The  healthy  economic  conditions  |  compares  with  81.6  per  cent  for  the  199  shares  outstanding  in  the  fiscal  Ung  the  export  of  New  Brunswick 

-  I  prevailing  particularly  in  lelation  to  1  month  of  January,  98.6  per  cent  for  year  ended  March  31,  1937.  This  seed  potatoes  to  South  America, 

Maritime  Bureau  The  Finentiai  Time#  |  industrial  activities  and  gencntl  i  Kehruary  and  39.4  per  cent  for  compares  with  net  of  $388,376,  or  whicli,  this  season,  promises  to  bs 


Saint  John.-— S.  H.  Ixignn,  Toronto,  business  are  indicated  in  the  monthly  1  March. 


65  emts  per  s'baro  in  the  preceding  on  an  unprcdccented  scale  because 


president  of  tho  Canadian  Bank  of  survey  of  Tlie  Financial  Times’  econ-  Cumulative  f  1  gu  res  Indloeted  [  yesx.  Dominion  Income  tax.  equival-  of  the  failure  of  the  seed  stock  In 
I  Commerce,  commented,  w  hilst  here,  ^  omlc  observer,  appearing  elsowhore  |  gains  of  36.4  per  cent  In  number  ent  to  16  cents  per  share,  has  been  |  those  countries.  The  company  com- 

on  Canadian  business  conditions  with  Mil  this  issue,  aud  by  such  reviews  as  I  and  24.2  per  cent  In  amount  for  j  deducted  before  calculation  of  the  prises  leading  shippers  and  grower* 

special  reference  to  the  Marltiraes.  that  of  the  Bank  of  Montreal  which  j  tho  first  five  months  of  1937  over  above  share  oarnings  for  the  past  in  central  New  IBrunswick  for  the 

'  He  was  accompanied  by  W  V,  Gor-  refers  to  the  general  situation  in  ■  the  same  period  of  1936.  There  vre»o  fiscal  year.  Dividends  amounting  to  general  handling  of  export,  trade  to 

(ion.  superintendent  of  the  bank  for,  Canada  as  favorable  and  fbe  outlook  ‘  7,S. 807  new  motor  vehicles  sold  for  47%  cents  per  share  were  paid  dur-  South  America,  made  up,  mainly  of 
ihoMaritimes.  and  E.  Tl.olmc.s,  chief !  encouraging,  subject  only  to  Ibe  |  $;!i,7C6.819  during  the  period  Janu-  Ing  the  past  fiscal  year,  but  the  |  potatoes. 

inspector.  Toronto.  .M  a  luncheon  j  mainieiiance  of  peace  in  Industry,  ary  to  May,  1937,  and  62,857  at  $64,-  balasca  sheet  of  the  company  has  At  the  present  writing  six  Of  the 
i  tendered  by  local  bank  officials  a  Reference  Is  made  to  increased  car- '  207.099  during  the  corresponding  been  materially  strengthened  wllh  |  leading  firms  are  represented  in  the 
’!  number  of  citizens  were  also  present,  loadings,  railway  earnings  and  fed- j  period  last  year.  working  capital  up  to  $701,600  from  I  company.  Charles  F  Gallagher. 

'  The  party  was  on  a  tour  of  visitation  erarrcvenucs.  employment  In  generuL  -  I  $2'34.997,  net  Increase  of  $499,321  In  I  Bath.  N.B.,  Ls  president  and  James 

1  lo  the  branches  of  the  Bank  In  New-,  industrie.s  and  increased  activities  In  I  Business  Sentiment  In  U>S«  '  ftxpd  assets,  of  $64,000  In  prepaid  |  E,  Forfer,  Perth.  N.B..  secretary- 
'  foundland  and  these  provinces.  i  PuIp  and  paper,  iron  and  steel  and  .  JVjjfrors  Labor  Troubles  j  charges  and  $161,000  in  house  heat-  treasurer.  The  Board  of  Directors 


(  Reporting  conditions  very  enooiir-  Hour  milling.  Tho  continued  rise  In  j  __  _  .  weekly  snin  l’“^l*‘‘tlonB  vhlle  the  amount  I  comprises  Mr.  Gallagher.  Mr.  Porter. 

!  aelng  in  Newfoundland  with  the  Iron  ,  dome.stic  exports  continues  ns  an  pn- '  '  ^  of  funded  debt,  outstanding  has  been  |  Hon.  F.  \V.  pirie.  Minister  of  Lands 

!  ore  ludustrv  at  Belleislo  very  busy  couraging ‘factor  despite  si.-ime  j  the  qtaedard  Statistics  Com  $308,000.  l.argo  part  of  j  and  Mines  who  Is  ono  of  the  largest 

and  the  ruin  ond  paper  mills  at  Cor-  tng-off  in  shipments  of  wh<>at  and  I  J  ",  POSMOIo  through  llijui- 1  growers  of  potatoe.s  In  New  Bruns 


'  and  the  pulp  and  paper  mills  at  Cor-  tng-off  in  shipments  of  wh<>at  and  I  ",  vew  Vork  aave-  *q»  i«  u''«  *>«*  been  possible  through  llqtii- 1  growers  of  potatoe.s  In  New  Bruns 

nerbrook  and  Grand  Fulls  running  cheese.  Prominent  in  the  *?*P'3''t  |  ^  ‘  ,  aentlment  In  tho  'Sl.OOO.OOO  of  6%  per  cent  I  wick  and  head  of  F.  VC.  Pirie.  Ltd., 

i  to  capacit.v.  Mr.  lAjgan  spoke  of  the  trade  list  have  been  newsprint, ;  in^  general  mortgage  bonds  of  Hamil-|H.  H  Hatfield,  t'harles  VV.  Clark, 

■upturn  in  general  business  condl-  uioats.  planks  and  hoards,  copper  i  .  business  men  eenerallv  By-Product  Coke  Ovens  I,ld  1  Woodstock,  and  M.  Greenlaw. 

,  lions  throughout  Canada  of  about  35,  “nd  nickel.  fs  denress^  at  this  time  -^th  pro-  $877,369  as  of  March  31.1  With  expertatlon.s  that  the  export 

I  per  cent  over  the  earl V  part  of  (he  •  o  J  fits  threatened  and  with’ plant  oper-  e  ♦».  |  of  seed  potatoes  this  .season  will  ^ 

,  vear  putting  business  activity,  as  ai  Economic  Index  Registered  oiions  md  effieienev  eomnletelv  die-  *'  ^  Worse.  PresMent  of  the  com- ;  on  a  much  larger  scale  than  ever 

'  ■  ■  •  ■  . .  Recession  In  Past  Week  ripted  K  the  w  oTkerT  nS  ?ew  "'’‘‘J  iu  earn- :  before  to  South  Ameriya  no  official 

.  nneinrvMa  niune  ^  ^o®  largely  to  the  rapid  do-  announcment  as  to  probable  acreage 

Ow  ing  to  the  decline  In  four  of  ®  ^  ?*ii«**  mnvAmnnt  i^clopment  In  the  Txmdon  market  of !  has  been  made  but  an  estimate  ha* 

e  six  major  factors,  tho^ economic  ,  -  P  iho  noitsihiiKv  natural  gas  for  house  it  that  on  the  basis  of  applicatione 

(lex  declined  from  110.<  lo  107.7  .  '  ,  ‘  itnnrovement  tn  bleating  purposes  but  sales  tn  other '  to  the  Dominion  Seed  Inspection 

the  wxek  of  Jtme  ir  Advaaces  of  furn^  also  show  material  In-  Service,  the  acreage  sown  to  eeed 

:'r«  recorded  in  capitalized  bond  i  „  .i^r  Aiv^ig>QBAn.oH  ^  crease  aJthough  weather  conditions  |  stock,  this  season,  may  rnn  as  high 


,  lions  throughout  Canada  of  about  15,  nirliel, 

I  per  cent  over  the  earlv  part  of  the  ^  ‘‘j  "  ^ 

J  year  putting  business  activity,  as  ai  Economic  Index  Registered 
whole,  at  some  To  per  cent  above  the  Recession  In  Past  Week 
depression  low  of  February,  ^  ,  ..  .t.  ^  i.  # 

'  and  Within  15  per  cent  of  the  pre-de-  „  O"  “K  to  the  decline  In  fov 
pression  high  of  1928  He  commented  major  factors,  tho  econ 

^  on  a  noteworthy  aspect  of  this  year  s  "'I”  ahIs 

i  record,  i.e.,  the  fact  that  th©  seasonal ,  ^  ^  !t  i  ■‘.'•tirnd  >>r.Tid 

i  downturn,  which  invariably  occurs  In  ' 

.  he  closingmonths  of  a  year  nd  the,^^.,^^ 

;  first  months  of  the  following  >  ear , 


cnnwirlernhlv  IPSRAIwwt  v.  ..  oujci  ..uiiuiiiuiia  oiu(.n.  1.111.-.  rcos-wu,  ui,...  .  uu  n.-.  iiibi. 

i  rroro  not  as  favourable.  Appliance  i  as  three  limes  the  average  or  some- 
®^'®®  totalled  $465,078  in  tho  past  I  what  around  eight  or  nine  thousand 


first  months  or  the  roiiowmg  year^  the  constant  InterruDtlon  of  oner- 1  .u  ya#.  ..■.«»(.  a... uu.i  nsui  mur.  .u^.uoauu 

was  less  pronounced  than  usual  and  ...onn  r  .ha  annniia  (na.«  '  atlons  in  many  lines  because  of  1  compared  with  $319,140  In  j  acres. 

had  been  nractlcallv  overcome  h  h?...r  .hi  h*>®5-36  and  $112,994  In  1933-33.'  Because  of  tho  mnrket,  which 

XoiT.nrInt  Hoe  TnniroTod  '  "’hich  ha.s  been  in  progress  6'"«®  "eoeeion  in  nearly  6,000  central  j  growers  have  been  told  exists  for 

Newsprint  Has  Improved  ,hp  first  month  of  tho  year  was  f®’''  I  I  house  heating  inslallatlons  In  the  I  seed  stock  In  South  America,  much 

.hi  In/  ^oodoA  market.  The  number  of  con-  i  more  emphasis  is  being  placed  on 


—  -  - -  t  *  -  rv -  - -  e,  1  ..ee  I  uvw  uenriy  ceniraj  j  icruwe!r»  iHivo  iieen  toja  lor 

Newsprint  Has  Improve^  :  ,hp  first  month  of  tho  year  was  con-  I  house  heating  inslallatlons  In  the  I  seed  stock  In  South  America,  much 

j  After  talking  on  various  lines  In  tinued  In  the  second  week  of  June,  ^h/  nnii  «#!/  London  market.  The  number  of  con-  i  more  emphasis  is  being  placed  on 

1  which  recovery  was  especlallv  prom-.  In  Iho  third  week  of  Janiian*.  the  the  past  several  weeks  and  pros-  ]  gymers  In  all  markets  was  Increased !  the  growing.,of  seed  tubers  than  on 
Inent.  Mr.  Logan  mentioned  that ,  index  was  121.5  and  the  ’tregnlar  j  Pects.  for  »  reversal  of  this  trend  ^  pre.«(«nt  tndlca- 

I  newsprint  production  for  all  Canada  decline  of  tho  last  five  raontifs  hiis  |  i  compared  with  48.027  as  at  March  lions  point  lo  an  almost  definite. 

I  had  Increased  this  year  by  more  resulted  In  n  standing  of  107.7.  |  1936.  TlTille  expen.se  for  produc- 1  sowing  of  6.373  acres  to  seed  stock 

than  20  percent  over  that  for  the  decltn©  of  ,  Despite  tho  rcced- j  of  he  strikes  are  being  felt  In  , a  transmission  and  distribution  *  compare.d  with  3.379  acres  In  New 

first  part  of  19^6.  Mr.  Txjiran  figured,  i  tn^  trend  of  recent  month.s,  the  In^  !  broad  group  of  industries.  Steel  :  *-  I  i«-*  s'-- 


. -  » - -  -  .  -  - - -  '  .  . .  . . .  I  4..  oacwifeoew  w«4.«.»  iDcreased  the  total  operating  ex-  Brunswick,  last  season  and  in  Far- 

Tn  fact,  paper  production  had  risen  d^cx  has  continued  to  show-  a  |  Producti^on  K  ^®^K  ^- !  penses  wer©  lower  than  last  year'leton  county  alone,  should  predlc- 

to  a  record  level.  The  Increased  dc-jovor  th©  same  weeks  o(  last  year  j  ^Red  sharplj .  The  law  ,  j^.oOO  due  to  elimination  of  netitiona  be  fulfilled,  the  seed  stock 

mand  for  this  product  was  wide- i  In  June  1936.  however,  a  rebound  ;  J  /  .  ‘  manufactured  gas  in  London,  j  urea  will  be  as  great  as  for  all  the 

spread,  for  not  only  had  exports  to  j  of  considerable  proportloius  occurred  |  tomobilo  Indu-stry  In  recent  weeks  Llanlds  are  Higher  '  province*  last  setuson 

the  United  States  increased  by  about  and  the  gap  between  the  lndex>e.s  in  hfis  retarded  assemblies  even  though  I  «  addition.#  to  fired  Should  ernectations  he  realized  the 


one-quarter  over  those  of  the  preced- 1 
ing  3  ear,  but  shipments  to  overseas  i 
countries  had  risen  by  nearly  20  per- . 


Liquids  are  Higher  |  province*  last  setuson. 

Gross  addition.#  to  fixed  nssets  Should  expectations  be  realized  the 


- - - -  --  -  -  -  - -  mnlnr  atrikoc  i  '»ryoB  oauiMOD.#  lo  lixeo  RSFeTS  c>uouui  expeciaiions  PB  reaiizeo  ine 

se  Of  the  preced- 1  tho  second  week  of  Juno  was  j  J"  .f  l^®.  ^Yel^  car  ^oad^  “"'’‘“S  y®*’’  <^rnouM^A  to  $802.-  exportation  of  seed  stock  to  South 

mts  to  01  erseas  i  rowed  to  2.^  ,p.  i?....  .a.,  i  7^3.  Of  this  total  $.136,109  was  in  America  this  season  will  be  far  anrj 

- on  —  railway  freight  movenwmt.  mgs  have  dropped  more  than  sea-  ”  ’  , 


exports  of  this  material 
rea.sed  by  fully  20  percent. 


I  week  was  SCf.  An  inrrca.se  of  G.lOe  I  ff*®  present  business  outlook 


Referring  to  the  Maritimes.  he  .said  however,  was  Indicated  over  the  cor-  tda-R  trade  for  the  country 


i  $":STlV  w?s"  .^em'^n”?^- 1  R  C  ^[.1.  AMEND 

1  .1  -  placement  and  extensions  of  trans- 1  •  /flTlLllll/ 


that  It  was  Interesting  to  find  that  respomling  w  pek  of  I0o6.  nj^nner  If  the  dlstrlbu  i  "llstrlbution  lines  In  the  i  M  A  DI^CTTUr'  YAlIfC 

the  rate  of  Increase  In  Industrial  op-  more  than  a  year  ago  wholesale  satisfactory  manner  If  the dlstrlbu-  i  ,.ompany’s  older  markets  Tho  large!  IflAKKF  I  llllw  I  AWN 
©rations  over  1936  had  been  slightly  prices  commenced  a  marked  advance  of  goods  continue.#  at  recent  i  expenditures  renuired  to  nrn  1  IliU  lisITYu 

greater  in  the  Maritime  Frovinees  culminating  early  in  April.  Since  I  levels.  It  Is  bound  to  have  a  favor- ;  _ 

than  In  other  major  industrial  areas,  that  time,  a  recession,  relatively  |  abl®  In.  uence  on  manu^^^^  gas  and  to  develon  that  mVvet  I  Wfll  Make  Neeessarv  Amend. 


notwithstanding  the  high  rate  of  ac- j  moderate,  in  view  of  the  pronounced  livlties  later  on  as  buyers  will  oven-  ,  made  durlna'^lhe’ 

flvity  which  prevailed  last  year  In :  increase  of  the  preceding  10  months,  'ua  iv  Have  to  enter  tho  markets  to  !  Jai  twrvLrs  havTnow  been 

the  leading  steel  district.  The  im-,bas  boon  m  evidence.  !  replace  depleted  Inventories.”  ri°rii.,  ^ 

provement  in  Canadian  lieav>' Indus- 1  Following  the  advance  from  the  ,  »*  .  »  #  I  Mtorklne  canital  nnaltlon  fniinwe 

tries.  In  which  the  Maritime  Prov-  middle  of  April,  capitalized  bond  '  BuslttCSS  IfltlcX  I  a#  of  March  31* 

inces  had  shared,  in  one  way  through  yields  showed  a  vy>ry  moderate  i"-  ;l  „  I  ‘  1,37 

The  receipt  of  railway  equlnment  crease  in  the  week  of  .tune  10.  The  I  '  (Current  •#>#<«  .  .  .  si.i84.S4i  i«i8.o»3 


flvity  which  prevailed  last  year  in  increase  of  the  preceding  10  months,  I 
the  leading  steel  district.  The  im-ibas  been  in  evidence.  ! 

provement  in  Canadian  lieav>' Indus- 1  Following  the  advance  from  the  I 
tries,  in  which  the  Maritime  Prov-  middle  of  April,  capitalized  bond  ' 
inces  had  shared,  in  one  way  through  yields  showed  a  vy>ry  moderate  In-  j 
the  receipt  of  railway  equipment  crease  in  the  week  of  .tune  10.  The  I 
orders,  was  one  of  tho  most  encour- 1  advance  of  the  last  two  months  has  j 
aging  factors  in  the  national  bust-  counterbalanced  the  decline  of  ! 
ness  situation,  for  until  1935  these  March,  but  the  mnrket  has  now  ' 
industries,  which  normally  are  large  ovid'pnfly  entered  a  period  of  con-  I 
employers  of  labor,  continued  in  a  solidatlon.  Common  stock  prices  | 
state  of  depression.  As  a  group  they  showed  a  slight  gain  over  the  pre-  I 
■were  now  working  .nt  about  85  per-  ceding  week  maintaining  a  lead  of  i 
cent  of  capacity,  while  a  number  of  nearly  W/c  over  the  same  week  of  i 
units  were  on  a  full  time  ba.sis  and  1936.  The  index  in  the  week  under  I 
several  are  hard  p'ressed  to  cnpe|re\iew  was  131.8  again.st  113.7  last  j 
with  new  orders.  year.  The  adju.'^ted  Index  of  bank 


gas  and  to  develop  that  market.  I  W31  Make  Necessary  Amend* 
ich  have  been  made  during  the  |  ments  To  Put  Legislation  Into 
It  two  years,  have  now  been  prac-  j  Effect 


with  new  orders.  year.  The  adju.'ited  Ind 

fonstniction  Revive#  clcarln.c.s  at  90. .5  showe 

.  ...  V.-  w  "f  'J''r  from  the  procedir 

At  liang  la.st  con.structlon.  which 

formerly  lagge.^  m  the  ecpomic  ad- 

vance.  was  .Mtowing  s.gns  of  a  exchange  wa.s  In- 

marked  revival,  for  work  of  a  I  kinds  considerable  decline  being 

,n  progress  is  now  the  largest  in  the 
past  .SIX  years,  owing  mainly  to  a 
great,  volume  of  new  engineering 
contracts  awarded  in  the  past  two, 

months.  The  Maritime  Pioviuccs:  Heavy  Movement  Of 
were  clearly  in  the  lead  in  this  ad  ,  Miscellaneous  Freight 
vance,  for  new  contracts  awarded  .  , 

’here  during  the  first  four  month.?  of  .  ‘  loadings  for  the 
tho  current  year  were  almost  090 . 'f amounted  to 
I'ercent  above  those  iu  the  like  per-  bieh  uas  an  in(Tea.se  o 


1987  fncr«ftM  or 

P#nk  TtrMtfc  April. . .. 

$8,878,200,000 

deermw# 
-s  22'’5 

Wholraale  Price  M»y  . . 

88  t 

-4 

1  8 

PiR  Iron— -April  . 

68,188  tons 

4- 

25  » 

Steel — April . . . 

121.426  fons 

-♦ 

Employment— 8f«  1.. 

tor.  3 

4- 

8  a 

Cnnrtruotion— M»y.  .  . 

I34.t70..)00 

•t' 

61  5 

Elrrtrir  Output  ik  w  h  5 

Mar  . 

2,412.259.000 

•4. 

137J, 

Grain  in  Store— Jun«  11 

■Wheat  'bu»  ) . . . 

61.318.826 

66  8 

Other  (vrains  Oiui ) 

U.t01.ST4 

43  6 

Car  Li  udilius: 

Wfi'k  June  Vi . . . 

47.918 

-f 

6  6 

f'umulaHvc 

1.090.164 

i- 

10  4 

Railways  t'«raln##s 

C  P  R  Grow  Wrak 

Juni^  14  .  . 

*2,607,000 

4; 

6  2 

C  P  It  Anrll 

$1,84.5,410 

38  2 

C  N  R  Gros#  Week 

June  21 .  .  . 

*3,7, ->6.980 

u. 

9  4 

r  N  K  net  April  .... 

*2.249.015 

4- 

.)4  6 

Tr;«de  In  ADrii: 

f’.xP'Tt.  . . . 

»88..S2fi.529 

L 

19  7 

Imports . 

70.973,858 

-+ 

■34  5 

Bft)an<'-e . . 

+  17,852,971 

stork  itfarketi 

“  j  V«neouv#r  Bureau  Th#  Financial  Tima# 

19)7  19)6  I  Vancouver  —  British  Columbia's 

SI. 184.541  18)8.0))  I  government  is  not  discouraged  by  the 
_j82.94i  003.0)6  Supreme  Court  ruling  Invalidating 
»  7oT!omT2)4  wt  f"'*  at  the  ne.\t 


Included  in  current  assets  arc:  !  ®  '®8bslature  stops  will 

cash  or  $566.3.56:  gas  account#  re- i  necesearv 

reivable  of  $280,097  and  merchan- 1 

dise  accounts  receivable  of  $287  127  |  ^^cDonald,  minister  of  agriculture. 
Furrent  liabilities  Include  Accounts  | 


controlled  companies  are  dowp  to  tn.enor  <vr 

$1,633,282  from  $2.50.3,478;  showing  ®  '^ompul- 

littio  rhani-A  AVAAnt  _»i  r  soi  v  control.  hccau.sc  voluntary  con 


Drought  Again 

Paying  Havoc 

Western  Crops 

fc.ontlnued  from  Page  li 
.'I'cd  the  presence  of  rust  has  already 
been  ascertained,  though  not  to  a  de¬ 
cree  which  constitutp.s  a  danger  to 
the  crop. 

Northeastern  .Sa.skatchow.an  has 
tho  best  crop  outlook  lu  that  prov¬ 
ince.  but.  north  of  the  Saskatchewan 
riven  generally  the  situation  K#  good, 
with  a  nice  harvest  looming  up  tn 
iho  North  Battleford  area.  The  ca.st- 
crly  district  of  Southern  Alberta  is 
also  a  favored  area,  wlille  the  Peace 
River  region  is  coming  along  well, 
though  drier  than  usual. 

Bank  of  Montreal 
Crop  Report 

In  the  Prairie  Provinces  hot 
weather  has  caused  rapid  growth  of 
gram  c  rops  in  region.s  where  raoi.s- 
turc  reserves  are  adequate,  accord¬ 
ing  to  the  tolegraiihic  crop  report  is- 
.sued  today  by  the  Bank  of  Montreal, 
but  there  are  lurae  area#  in  which 
rain  is  urgently  needed.  The  lack  of 
adequate  rainfall  to  date  has  resulted 
iu  deterioration  of  rroii.s  in  central 
and  west  central  Saskatchewan  and 
over  a  large  part  of  Alberta.  Crops 
in  southern  Saskatchewan  are  poor. 
Some  insect  damage  i.s  reported. 

In  other  parts  of  I'aniula  both  east 
and  west  heavy  rains  have  been  gen¬ 
eral  and  growth  has  been  rapid,  al¬ 
though  crop.#  are  still  somewhat 
backward.  In  Quebec  prospects  on 
tho  whole  are  favourable.  In  Ontario 
grain  and  roots  are  doing  well  and 
cutting  of  a  heavy  hay  crop  has  be¬ 
gun.  In  the  Maritime  Provinces  rain 
has  so  delayed  operations  that  in  a 
few  localities  seeding  is  not  yet  com¬ 
pleted,  but  growing  crops  are  pro¬ 
gressing  satisfactorily,  Tn  British 
Columbia  grain  and  root  crops  are  in 
promi-sing  condition,  but  heavy  rams 
have  so  seriously  damaged  early 
sirawberriet.  (hat  much  of  the  crop  is 
suitable  lor  Jam  only. 


were  clearly  in  the  lead  in  this  acl^ ,  Miscellaneous  Freight  ~iSS;23*-::iuir»t‘26?/.  wtnnip#* 

\once,  for  new  contracts  awarded  ,  i-  »  ,1.  .  1  *A»  (^}lop■red  with  corresponing  period  lert 

’here  during  the  first  four  month.)  of  ”1"  loadings  for  the  ended  ,j«ar 

tho  current  year  ■were  almost  ond  .  -June  L  amounted  to  47,917  cars,  .  ...  — .  .  ,.  - 

percent  above  those  iu  the  like  per-  •' "fs  an  increase  '>f  2,9F.  cars  J  Round  Of 

lod  of  19.36.  while  the  gam  for  all  •''«*'  «  ''’^<'’1  . 

Panada  was  about  33  percent.  0ccrea«e  of  .348  cars  from  tho  PoWer  Litigation 

■  Mr.  Logan  ba.sed  these  references '  Pr'tviou.s  wrok'.c  I"'t0inc.s  The  hoi i-  R-«uKamoia 

upon  official  t-ecord.s  covering  cm-  ""  -^^ne  9  undoubtedly  reduced  TOr  tSeaUharnOlS 

plovment  iu  nearlv  10  Ofin  ranadiaif'he  loadings  and  although  no  ad-  fOontlnued  from  Page  1) 

establi.'-hments  whieh  emplov  nearly '  for  this  holiday  ;  piaroatlon  of  the  legal  immunity 

one  million  people.  M'hile  this  field  i  'be  index  nuinb'T  rwe  from  76.58  for  |  laws.  He  also  stated  that  the  suit 
did  not  include  that  for  all  emplov- : previous  ■week  to  76.65.  would  be  carried  either  to  th®  Su- 


iN  KTr'o#.  w«.k  . .  ^  ‘ !  Hamilton  By-Product  Poke  bonds, 

(rte  m  Aprl/;  •  *  !  228  sub  ject  to  depreciation  ro^erv^e  r  ' 

. .  1'’  '  i  of  $5,289,781.  Prepaid  charges  total  '  «  P>;o>'P  of  un- 

mports -  -y  34  5 ,  5,42.303 ;  .store#  and  spare  equip-:  >f7>''’er.s  nr  shipper.#  who 

i.i.nc« . . +  17.852,97^  ment.  1128.567  and  house  boating  In-  tho 

Til:  “"Mwerkend  I  cost  le^ss  provision  'or ! 

.lun#  19  .  128,900  I  amortization,  at  .$357,386.  j^r.  .vict/onaio  saiu  tuar  tne  gov 

jper— June  29—14  cent#.  N  Y  UiiiOin  Ga.#  Co.  first  mortgage  i  vvelcomed  the  Supreme 

rat  -  June  23-4uly.  *t  26H.  'W1nnIw«  bonds  are  oiitatandiwp- to  fWA  I  ^  deci.sion  hccau.se  it  wished  to 

A.  .,0.  w  j  w”  rti”2  ,Xi5'  I'rr  '"T"  "f”" 

- - -  Maries  total  $1,237,000  and  there  is  I  ^  ,,*"‘1  Plt'n'y  I'm® 

>cnnA  Rmind  Of  :  $140,000  pa.vable  on  a  mortgage.  Tlie  framing 

xond  Kound  Ur  ^  company  ha#  706,199  shares  of  com-  ‘  nficcssnry  amendmcnl.s  to  make 

Power  Litigation  ;  mon  stork  outstanding  carrie4  at :  con.stituHoual. 


Sljarra  #old  weak  and 

.lun#  19 . .  128,900 

Copper — June  29 — 14  cents.  N  Y 
I  Whrat  -  -June  23— July,  $i  2634.  Winnipeg 


Second  Round  Of 

Power  Litigation 


would  be  available  for  the  framing 
of  necessary  amendmcni.s  tn  m.iko 
tho  law  con.stituiioual. 


T^rtr  RMviKamoia  ■  consolidated  surplus  1 

ror  Deaunamois  3,  Qgg  g^, 


f Continued  from  Page  1) 


would  be  carried  either  to  th®  Su- 


ment,  he  said,  it  was  an  extensive',  t’ompared  with  last  .vear's  load- ,  preme  Court  of  Canada  or  to  the 


one  and  probably  representative  of  prain,  was  down  b.v  3,5,10  cars,  .  Privy  Council, 

the  entire  country.  f”'  290  cars  and  eoai  by  ‘  n.  i#  granted 

_ _ _  M.218  ears,  but  ail  other  commodi- :  in  a  suit  of  this 


1  on  th®  "Street”  thaL , 
s  kind,  neither  the  fed- ' 


Wide  Expansion 

In  Earnings  For  | 
Dom.  Woollen  Co.  i 

-  ( 

(Continued  from  Pag®  1) 


nrii,Diiv«  iw  sAsie^Toow 

Se.«kBtoon — Building  permit#  Istcued 
at  gaskatonn  from  .Tanuary  lat  to 
.Tub®  Srd  amounted  to  $122,075.  a# 
compared  w'lth  *36,295  for  th#  aama 
prriod  of  19.96 


Exceptionally  Keen  Bidding 
On  Woodstock  School  Issu 


has  been  able  to  add  another  $370,000  1 


Toronto  Bur#au  Th#  Financui  Tim##  |  "  ^  I’"'!’  "•J''*  0®'  ‘  is  what  step#  may  b®  taken  to  en-i  to  working  capital  this  year  bringing 

Toronto  -  Issiianee  of  a  rail  for  ‘ars  pulpwood  hv  ,14  force  a  judgment  against  th®  pro- j  j,  $770,000  as  compared  with 

tenders  hv  the  Fit? 'of  Worldstock. !  ''  I  c^'mmisslon  in  the  oyent  of '  j593_686  at  June  30,  1936.  Capital  ex- 

Oni..  on  an  issue  of  .$"5,000  rFAC'r ;  "  ■  Mho  Ontario  government  maintaining  has  also  been 

to-Lnstalment  public  school  deben-  ^  .  . _  !  ^  nllmpd'tfift’ 1 

lures  met  with  keen  competition  Building  Permit  Figure*  i  Bondholders  have  received  no  In- j 

among  bond  dealers  with  a  total  ofj  Continue  Above  1936  '  y'reaOv  ^0““/^®**  '  terest  since  3934  but  on  the  basis  of: 

20  houses  Bubinirting  bids.  Harris.!  quc.si ion  lo  an  extent  that  even  re-  interest  due  ■ 

Ramsay  *  Co.  were  sucecssfiil  in  ''uilding  permits  sagged  n  Musal  lo  comply  with  the  decision  of  next  December  ,  will  be  paid  (and  : 

winning  the  issue  with  a  bid  of  'itt!®  from  April  hut  showed  an  im- .  tho  ft'deral  or  imperial  court  might ,  ^  satisfactory  margin),  ^ 

102. 8ri  for  a  rofit.  basis  fo  thf?  rity  •'i^vauco  from  Mav,  in-ifi:  |  conceivably  appear  to  be  good  policy,  j  requirements  will* 

of  close  to  3.10<:i.  Ueflecting  tho  Tn;id4f  public  by  rh*'  Dominion  |  fhere  remains  in  the  ^  amount  lo  on}y  $63,510  aud.  after  t 

usual  intoreHt  among  bond  house.'^  ibireau  of  Statistics  wfre:  May,  ,  community.  .u '  i  Payment  of  all  charges,  some  profit: 

in  tendering  for  the  rather  small ,  .^IlriI.  J(;,ri9s.<i;!fi ;  May.  j  mcni.  which  believes  that,  from  '"®|  should  be  available  for  the  63.510* 

issue  tho  price  is  thought  to  be  a  1936.  $4  838,359.  Value  of  the  build- i  imint  of  view  of  both  Political  and  i  par  value  6  per  cent  | 

record  for  municipal  financing  for  ’U'-;  .Tiithori/.(*i|  in  tiie  tirst  five  (•cMiinraic  expediency,  the  Ontario ,  stock  outstanding.  Since' 

some  consideraide  time.  jniim'li.^i  of  the  pre.scnt  year  was  .$2t.  goverameni  may  yet  seek  an  agree-  preferf^jj  dividends  are  non-cuniula- ' 

Official  list  of  bids  rereived  fol- ^  967,(i.5 1.  'I'lii.*^  was  c<,nsiderat>ly  .  un-ut  with  Bcauharnois.  j  directors  regard  a  stronger! 

lows;  higher  than  the  aggregate  of  $13.666.- I  ,  i  I  working  capital  position  as  desirable ! 

Marrii.  R.vm.ay  (c  Con.panv  Ltd  |0FS^  ,  195  rrport.cil  in  ilie  period  .laiiuiu  w-  ;  Appoint  rrovisionai  DOara  if  not  absolutely  necessary,  payment  i 

Harri.on  fc^CornpanirLuniwd  loz!)?  h>-’”2r  than  j  Qj:  DJfectors  Fof  Aif  LincS  Of  preferred  dividends  1.#  unlikely 

Midland  Securii.#,  Corn.  Ltd.  .  .102.27  |  m  the  first  five  months  ot  any  ottior  _  _ .u. . this  vear. 


record  for  municipal  financing  for 
some  consideraide  time. 

Official  list  of  bids  received  fol¬ 
lows; 

Marrin  Romsay  fc  Companv.  Ltil  10^. 

J  I,.  Graham  Ac  Company.  LM.  ,  102. 5H7 
HarriBon  tt  Company,  Limited  .  102.57 
Miefland  Securities  Corp.  Ltd-  .  .  102.27 
Dominion  .Secnnties  Corp.  Ltd.  .  102.177 

Matthews  A  Company . 102.10 

Gairdn«r  4f  Company,  Limited  10  1.72  1 


Csairdner  4f  Company,  Limited  MM.yzt 
McLeod,  Yfrung,  Weir  ft  Co  l.ld  101.60 
tiell,  ConinloFk.  6r  Company.  L»H.  101-40 
Royal  Securities  Corp.  Ltd  -  .  101.22 

bartlett  Cayley  A  Company  Ltd  101.14 
Uvmcnt  Anderson  tt  Company  .  101  II 

V-Vood  Gundy  &  Company,  LicJ.  •  10  I  , OH 

Griffis  Norswortljy  Limited  101.07 

R  A.  Daly  &  Compnny,  Limited  101.004 
Mills  Spence  At  Company.  L.iniited  100  56 

F  rj*  &  Company  . .  .  100.15 

C.  H.  Burye.ss  A  Compauv.  Ltf^J  100.073 
A.  L.  Ameg  &  Company,  Lmuted  90  M7 
Ffariit.  MacKeen  Gosh  A  (  o.  .  09.06 


nj^z^i  May.  393*1.  and  was  ai.su  hi.gbor  than  i  |^r  nivArtnv* 

IOL27  I  in  the  first  five  months  of  any  ottior  !  L/ircciurs 

102.177  year  since  1931.  Arinounco.inent  w 

Ingriil  I'rincc  FdwanI  l.sland.  Nova  Sro-  i  ®f  »he  appointment 
10160  ■  tia,  .\c  w  Brunswick.  Maniiolui  and  ;  rectors  of  rans-Ca 
101.40  'Saskatchewan  recorded  moderate  |  follows:  S.  .F  Hun 
]:J[  :  mci'ca.ses  in  the  value  of  the  i,uiid- •  of  Fanadian  Nation 

ini  II  ing  i<-r,resenli;‘(l  i,.v  ilie  penniis  |  .Murdoch,  H.  J.  Sy  d  .  ' - -  -. 

101  OH  issued  during  May  as  conij.arcd  witli  •  frid  countries  ,u)inbine<l  outside 

101004  H'0'  cding  nioiitli.  the  eri'alest  j  ' ..  F  ^  comnirol- ■ '•^®  produeitig  ones  have 

jo,,^o  gams  ,emg  m  the  Maritime  Frovin-  |  nr'*^  fwal  outpul  of  around  $350,000,000 

100  1)  ('f.s.  la  (.^utibt‘0,  Ontario.  Munitoha,  C.ivii  A\iaiio 

'o'IhP  Alberta  and  British  Folumbia  tbc  ; 

May  loials  were  lowm'  than  lliose  j  orinlendont  of  mat 
for  .\pril;  tlie  largest  decline  in  iliis  Office  Oejiartment. 
i  cijinparpioii  was  tbat  of  $387,407,  or  It  was  indicated  I 


preferred  dividends  are  non-cumula- 1 
live  and  directors  regard  a  stronger  | 
working  capital  position  as  desirable  ! 
if  not  absolutely  necessary,  payment  j 
of  preferred  dividends  !.#  unlikely  j 


Appoint  Provisional  Board  r^otTbsXyneees” 

Of  Directors  For  Air  Lines  |  of  preferred  dividends 

Announccinent  was  made  this  week  |  _ 

of  the  appointment  of  provincial  dl-  ^  m  ##  • 

rectors  of  'I’rans-Canada  Air  l.ines  as  •  Debasement  Or  Lower  Price 
follows:  S  J.  Hungorford,  president!  Seen  Alternative  On  Gold 

of  Fanadian  National  Railway#:  J.  Y.  j  _ 

.Murdoch,  H.  .T.  Symington  and  Wil-  i  (Continued  from  I 


(Continued  from  Pag®  1) 


h.r  of  Civil  Aviation.  Department  of !  ; 

Transport,  and  George  Hccring,  ^nt  "  ” 

orinlendont  of  mail  contracts,  I’ost 


considerable 


FOOTWIiAU  liXPORTS  I  I*  }  I  'niiparpson  uas  itiat  of  ?)e5iJi.40(.  or 
Ottawa-Kxports  of  <v,oadb,n-irco1®  **'■-"*•  '''7*''“''*'  ‘''ilimihia.  A.scom- 
leather  footwear  lotalh'il  1H,62.'J  f)fi  i  r ;  l6'irt  (1  With  MiLV,  l!Kb>,  }^riiii:c  l*jd- 
viilued  at  SlO.tl'i  in  April.  FoiuparMol  \vp rrj  Isliind,  Xovu  Now 

m  ouiarm.  Saskamhowan. 

abroad  w'^re  th**  Lnited  Kin^'dvni  AlnrTtd.  find  Bittihh  Columbifi  rf*>?is- 
and  .lamaioa  ($11.482>.  [ ten^d  iucreuhes,  of  vvhich  that  of 


unnoLiii  III)  I  '  ^7  1  Argunionf.H  pro  and  con  tbal  have 

ICO  Depart  men  .  ;  lieon  advanced  as  a  posRlblc  solii- 

t  was  indicated  that  H  . I.  Hun^r-  ,,^,^  Htustlon  seem  to 

d  IS  the  only  ono  of  the  provintiul  ^  somewhat  .short  of  the  desired 


37.30  in  Rritisli  Colimihia.  A.scom-  ,  f"'*!  is  the  onl.y  ono  of  the  provinciuF  somewhat  .short  of  the  desired  I 
.(.and  with  May,  19:16,  i’rincc  |  directors  who  is^  certain  to  be  on  the ,  therefore  appear! 

ward  Island,  Nova  Hcotia.  ,\,.w  ,  Pi'fmanent  board  when  it  as  set  up.  become  de- 1 

Bnmsaick.  Oritano,  .Simkatrliowan,  ■  ijoverrimmit  repi escnla  ives  on  li .  alternative  would  he  I 

Alberto,  and  Urttiish  C  olumbia  ro^is-  ‘  pt^rmanent  board  wtU  nr)f  bft  decided  |  price  aad  thereby  diP*  i 

[tered  incrcuhes,  of  which  that  of  Premier  Kid|:  retunrs  1  courage  a  portiou  of  present  outpuL 

t  middie  of  next  month,  \ 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

k'actorie.s.  Schools.  Lawns, 
Teuni.s  Fourt.s,  Cemeteries,  etc. 
Al.sn  for  partitions  or  .safety 
pu.irds. 


F-'f  r»#I  r#ne# 
x'^rvie#  rail  an 

un  Catalegu# 

Hn-I  eslimtt## 
furnish.rl  nn 
r#qur«t  > 

The 

Steel  Company 
of  Canada 
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HEPBURN  ACTS  ON  '  i  CONSUMERS  GAS 

IMMUNITY  LAWS ,  n  jm  ,  ,  EFFECTS  INCREASE 
HYDRO  CONTRACTS,  oOnO  iMarkCt  PRICE  OF  PRODUCT 


,  MONTREAL,  JUNE  25, 1937 


CONSUMERS  GAS  Distillers  Vice-Presidentf,  CONTROL  OF  SALE 

B.  C.  SECURITIES 
WILL  BE  REVISED 


ProclaitnB  Recent  Legislation 
Immediately  Following  Appeal 
Court  Decision  On  Suit 

UPHOLDS  JUDGMENT 

TAroBlo  Bureau  The  Flnenclet  Tlmee 

Toronto — Premier  .Mitchell  F.  Hep¬ 
burn  of  Ontario  has  proclaimed  leg¬ 
islation  designed  lo  render  the  On- 


Quebec  Issue  Readily  Ab¬ 
sorbed  —  Ontario  De¬ 
faults  A  Factor  In  Muni¬ 
cipal  Situation  —  Papers 
And  Grains  Soft  Spots 
Among  Corporations. 


Announces  Return  Of  5  Cent 
Cut  Made  In  April  ^ 
1931 

SAV1NGoF$1  ,534,71 5 

Toronto  Bureau  The  Financial  TIraea 
Torouto.  —  Increases  In  operating 
expenses,  higher  wage  payments, 
greater  costs  of  coal  and  other  ma 


islatlon  designed  to  render  the  On-  l  oronto  —  Th«  m  onn  nmi  rT  ^  :  greater  costs  of  coal  and  other  ma 

tarto  Hydro-Electric  Power  Com-  higher  customs  duties  and  j 

mission  Immune  from  court  judge-  !  Uxes  havo  made  it  necessary  to,  ' 

ments.  His  action  closely  followed  '  Consumer.s’  Gas  Company  of 

announcement  of  a  decision  rendered  high-grado  bond  Toronto  to  announce  an  increase 

hy  the  Ontario  Court  of  Appeal  in  highly  of  one  cent  per  100  cubic  feet  in 

favour  of  Beauharnois  Eight.  Heat  ®  fhnneh  i  nH  a 
&  Power  Co,  which  upheld  the  valid-  1  .‘^u 

ity  of  the  company’s  contract  with  ^  The  Torouto  price  of  gas  was  re- 

ihc  Ontario  Power  Comniission  de-  Quebec  issue  is  in-  duced  by  5  cents  per  1,000  cubic  feel 

rlared  tha?  the  cUpaTy  is  ^  April  21.  1031.  and  this  rcduc- , 

- - - (rnn  nnn  vcstmcDt  liouscs  in  tho  Selling  group  tion  has  been  continued  un  to  the' 


I  Hcdley  Amalgamated  Affair 
Likely  To  Result  In  Closer  | 
Regulation 

REFORMS  ADVOCATED 

I  Vancouver  Bureau  Tho  Flnenciel  Tlmee 

I’ancouyer — Control  of  securities 
in  British  Columbia  will  be  revised 
at  the  next  session  of  the  legislature. 

-  and  meanwhile  steps  are  being  taken 
j  lo  find  a  successor  for  H.  G.  Garrett 
who  has  resigned  as  superintendent 
of  brokers,  a  position  which  he  held 
for  six  years  in  addition  to  his  post 
:  tion  as  registrar  of  companies  and 
Insurance. 

I  Several  proposals  have  been  ad- , 
H,  F.  Wtllkle  of  Detroit.  Michigan,  vanced  for  more  effective  adminlslra- 


mlsMoTand^hehi  Ontario  legist  Presont  time.  The  total  saving  to  thoi*"''"^  rcsea'ch  and  manufacture,  j  One  is  that  a  commission  of  three 

103^^  and  1 W  whh  regard  to  ah  $20,000,000  of  the  entire  issue  consumer  resulting  from  the  rediic-  i  "  ho  has  Joined  Distillers  Corpora-  men.  probably  a  lawyer,  mining  en- 

rLa  tm  Tnowpr  contra^^^^^^  by  taking  the  four  year  and  five  year  tion  for  tho  period  from  April  n,  tion  Seagrams  Limited,  will  be  elect-  gincer  and  accountant,  be  appointed 

iMtra  Xrs  or  Wlth3  th^^  Quebec,  now  has  no  major  1031.  to  September  30.  19.36.  amounts  i  vice-president  and  director.  Mr.  to  supervise  all  Issues.  But  this  ts 

ho  nrovdncp  Without  the  power  o' [rejuuding  lo  do  for  two  years.  {o  $1,534, 715.  Willkie  will  be  in  charge  of  plant  j  being  opposed  on  the  ground  that  If 

Proinior  TJonhiirn  niart  inrtiraipd  '' I'ilc  11)0  liigh-grado  market  Is  The  1931  reduction  was  made  pos-  and  production  of  all  tho  subsidiary  j  would  be  unnecessarily  cumbersome, 
ihii  n  aHriiiinn  In  nrnHolminc  lea- “•'’“ally  active  during  the  next  sible  by  the  accumulation  of  a  spe-!  companies.  He  was  formerly  a  Organizations  such  as  the  Van- i 
loiatinn  nmieriini- ^  I  h  e  nr/<viniT  luouths  Uici  o  should  be  somo  dc-  clal  surplus  accouut  during  the  pre- i vice-president  and  member  couver  stock  exchange,  the  Board  of 
artr-eref  en.irf  rfeeiainnV  he  ' '  ®h'P'uen  that  will  improve  the  Ceding  four  ycar.s.  At  Sept.  30,  1930. 1  of  the  executive  committee  of  Hiram  Trade  and  Chamber  of  Mines  are  he-  ' 
"nrenareH  In  laitn  Mie  ea<!p  I  situation  among  tho  niunici-  this  account  stood  at  $284,602.  The  Walker  and  Sons  Limited  and  Good-  I  lieved  to  favor  a  single  man  for  the  i 

either!  iha  <3imremn  fniirt  nf  Pan  P''*'*'®'’  iiPd  pave  tho  Way  tu  a  I  loss  of  revpnuo  occa.sioncd  during  erham  &  Worts  Limited.  He  has  de- I  post,  but  a  man  unencumbered  with' 
eiiner  lo  uie  ^oi  ri  or  au-|ijei,er  municipal  market.  Windsor  i  the  first  year  in  which  the  lower  voted  his  professional  career  to  re-  |  other  duties  and  able  to  pass  expert 

aaa  or  to  rne  privy  i.ouncii.  :  cash  to  bondholders  |  price  was  in  effect  amounted  to  search  and  production  in  distilling  !  judgment  on  the  matters  to  romr 

in  a  unanimous  aecision  /J®-  of  Wind.sor.  East  Windsor.  Walker-  !  more  than  $300, onn.  entirely  wiping  and  is  recognized  as  one  of  the  out- |  within  the  jurisdiction  of  that  de- 
°  i=  ville  and  Sandwich  on  August  1  bv  ;  out  the  special  surplus,  and  In  each  standing  authorities  In  his  field  Hf  I  partment 
that  the  basts  of  the  Beauharnois  exchange  of  new  I  year  after  1932  there  has  beeoi  a  de-  took  his  degree  at  Indiana  Univer-  |  ,  resrulalion  hm  mnro  enfereo 

Ualrns  wa.-,  the  same  as  that  in  the  ,,  j  f  ^  „nder  ficiency  of  revenue  from  ga.s  sales  [ sity  and  spent. many  years  lu  various  i  ^  is  sTih  fo  he  the  the 

h“ "0^  «>'■■  “““ i , Siiiu*:!, 'is  t''sVo'.;?d'^ 

W  as  necinea  in  lavoui  rr  ino  lom  been  settled  there  are  other  Ontario  Increases  In  operating  expenses  dustry’s  chief  centres  throughout,  n  n  ,  ■  .  ..... 


i  iiB  im-  'I  do  Torouto  price  of  gas  was  re¬ 
issue  is  in-  duced  by  5  cents  per  1,000  cubic  feet  '  Several  proposals  have  been  ad- 

aber  of  in-  on  April  21,  1931,  and  this  rcduc-  ^  Detroit.  Michigan,  vanced  for  more  effective  adminlslra 

Iling  group  tion  has  been  continued  up  to  the ' ''’*^®'‘“3^tionally-knowm  expert  in  dis- I  tion  of  tho  securities  department 


Mortgage  Loans 

Tf  you  hold  one  or  more 
mortgapps  which  need  special 
supervifiion  and  management  lo 
prevent  losn — consult  us  regard¬ 
ing  the  serATees  we  are  qualilifil 
lo  render  in  such  eases. 

IFp  invite  enquiries* 

Crown  Trust 

4'4»iii|iaiiy 


Execu tors 


TrustPfif  ::  Finrinrinl  Agents 


WILUAM  r.  liEAR.  Pr««rf«nt 

JOHN  JE-VKINS.  »ir*-Pr*,irf..nt  IHVTVr.  r.  HEXFORO.  On.  Af(rr. 


been  settled  there  are  other  Ontario 


MONTREAL 

393  St.  .Tames  Street 


TORONTO 

SB  King  Street  West 


pany.  It  wjs  also  held  that  legisla-  defaults  that  have  yet  to  during  tho , past  six  years  have  been  Uhe  world  including  Scotland  a.s  well  ■  Hedley  .\malganiated  ,\ffair 

flon  pa  ssed^and  assented  to  on  Janu-  corrected.  Since  Premier  Hep-  '  unavoidable,  the  greater  part  of  the!  as  Canada  and  the  United  Slates.  I  Some  of  the  demand  for  reform  of 
arv  13,  193(.  did  not  affect  the  pres-  parted  with  his  Minister  of  ,  Increase  resulting  from  higher  taxes  The  new  Seagram  executive  i.s  a  !  securities  administration  originated 

ent  case  siuce  "the  rights  of  the  par-  yj^^iclpal  Affairs,  the  Hon  David  1 'n  mamy  forms.  Ir  .fune.  1931,  the  member  of  the  American  Institute  of  j  with  the  scandal  over  (be  Hedle.'.- 
ties  had  already  passed  Into  judg-  q  j  q.  issue,  there  has  i  eustoms  duty  on  gas  coal  was  in-  f  hemical  Engineers  and  the  (  hem-  '  Amalgamated  Gold  Mines.  In  his  or-  , 

—  been  no  statement  of  poliev  hv  (be  |  ^veased  from  69  cents  to  75  cents  a  ists’  Club  of  New  York.  ■  iginal  report  G  L,  Fraser,  govern  i 

Government  on  the  default  .situation  I  ^'P  close  of  the  last  (is-  ,  -  ment  Investigator,  levelled  conslder- 


Let  as  serve  you  and  \nur  family 


Cites  1937  Act 


"The  second  quc.stlon  he  says,  ^  statement  could  reasonably  ,<;h's  increased  duty  ^lad . 

w.  K  be  anticipated  in  the  not  too  distant  “^d®?  .$415,013  to  costs  of  raw  ma-  yApIf  IfMITTIMr 

statute  of  19a7,  which  was  In  no  probable  that  the  I UAIV  IVllllllllU 

way  dealt  with  In  the  fortner  ca.se^  which  will  deter-  >931.  1932  and  1936  account  for  an:  nAtllN  IftOITP  TA 

iheparticularacf  with  which  we  are  ^ine  that  Ontario  municipalities  in  J®  :  RflNn  I.S.SllF  Tfl 

iiiainlv  concerned  is  the  Ontario  .'.pHiiorQ  on  ®osts  for  the  period  1931  to  1936.  I/Ulll/  luuUL  1 V 


J  ..J  .  .u  #  .  future  and  it  ts  probable  that  the  _  j 

way  dealt  with  In  the  fortner  ca.se^  ong‘^,b„b  will  deter-  >931.  1932  and  1936  account  for  an 

Iheparticularacf  with  which  we  are  municipalities  in  aggregate  addition  of  $217,831  io 

mam  V  roncerned  is  the  Ontario  ^./g^ltors  on  the  period  193  to  1936. 

statute  (193, 1  George  VI,  chap  58  ^gf.g.,g  For  the  same  period,  increases  In 

which  recites  that  Ills  expedient  stateurent  of  policy  is  made  a  num-  taxes  totalled  $119,103  irv 

iha  the  meaning  and  eHect  of  sub-  j,g^  gf  municipal  defaults  can  be  I  Properly  taxes,  $234  816. 

section  4  of  section  6  of  'be  Vower  equitably.  !  1“®'’®^®®  in  corporations  lax.  $22,. 

1  ommlssion  Act  should  be  further  *  1291.  Tho  net  exchange  paid  on  re- 

declared.  This  statute  enacts,  "the  Wnniclnnl  MnTLet  Omittances  to  Uie  United  States  in 

meaning  and  effect  of  subsection  4  _  ^  payment  for  coal  amounted  to 

of  .section  6.  of  the  Power  Commis-  .  'Trading  Interest  In  municipal  ^  fi23.615. 


section  t  of  section  6  of  the  Power 
t'ommlssion  Act  should  be  further 
declared.  This  statute  enacts,  "the 
meaning  and  effect  of  subsection  4 
of  .section  6.  of  the  Power  Commls- 


rproSiiar.’';s.!ft.  1  EFFECT  MERGER : 

mittances  to  Uie  U.nited  States  in ;  ^*7"^  a*  j  t 

payment  for  coal  amounted  to,  6,  4  8,  And  4V-j’8  To  'ster.  At  present  Hon.  George  .S 


;  igmai  report  it  u  h  ra.se r.  govern 
ment  Investigator,  levelled  consider¬ 
able  criticism  against  the  brokers. 
!  but  in  bis  second  and  final  report  lie 
made  only  a  few  recommendations 
!  of  a  minor  nature  and  It  Is  consid¬ 
ered  doubtful  whether  they  will  be 
;  available  as  a  ground  work  for  pro- 
I  posed  reform. 

!  One  thing  which  mining  Interests 
I  are  In  favor  of  ts  divorce  of  the 
!  mines  and  labor  department.^  from 


tiXORPURffTE  INVESTORS 

-  LI  IVl  I  T  E  D - 

A  Atutuaf  fnvcS'tmcnt  Fund 

for  individual  investors  large  and  small  providing  i-nwjtrirn' 
inrrsinirnt  wdno^rwrn/  ami  diversilication. 

Cciic’.jt  r.i ,  <!  V  1  h,<  f  n.  . 

CITY  *  DOMINION  COMPANY,  LIMITED 

19  Melinda  St  reel,  Toronto 


Redeem  Zimmerknit  Issues 


i.lon  Act  is.  and  always  has  been,  bonl  issues  dried  up  last  week  as  :  T.enlent  Policy  '  -  .HmiifoHU  .k'i  "b”®  b®  ' 

that  without  the  consent  of  the  at-  ^®f>®7  ^P®''  ®^  '’^7  sessions.  i  During  the  depression  years,  says  Toronto  Bureau  The  Fin.nti.i  Time.  fwo  a 

tornev-general  no  action  of  any  kind  After  last  week  s  fairly  heavy  volume  |  ipe  announcemeni,  the  company  fol- 1  Toronto  -  York  Knitting  Mills '  between  tin 

.,.1., Ko  nooina!  of  hbw  financing  this  week  provided  ,  lowed  a  noHcv  of  extreme  lenienrv  .  .3  .  ..  ..  'Berests  of  mining  and  labor,  cspec 


Toronto  Bureau  The  Financial  Time. 


Pearson  Is  the  minister  in  charge  of 
both  departments,  and  while  he  is 
admittedly  an  .nble  administrator 
there  is  such  a  conflict  between  tlm 


I'f  any  kind  whatsoever  shall  be  *  j  u  *  i.u  on  u  j  L  ueois  redemption  of  Zimmerknit  first 

brought  against  any  member  of  the  i  more  than  $.:..-0,P00  i  second  mortgage  bonds  and  the  i  - - 

Hydro-electric  Power  Commission  of  ®®s  bidding  the  city  sold  its  bonds  a  |  for  the  six-year  period.  :  Zimmerknit  7  per  cent  preferred  eurities  the  capital  set-up  of  the 

itniario  for  anything  done  or  omitted  '•ho  I’ery  good  price  of  1  89  for  a  i  Offsetting  partially  these  bcai'y  i  stock,  (.'onibined  earnings  of  York  "''H  as  follows;  '  M 

bv  him  in  the  exercise  of  his  of-  basis  of  close  t^o  3.1  ^r.  Drum- j  increases  in  expenses,  which  "'Ith  |  ^.juitting  Alills  Ltd.  and  Zimmerknit,  Vuthonced  i..u-d 

ficp  •  "  This  act  was  assented  to  on  n'^ndvlllc.  Que..  sold  $232,990  ..n.year  ,  loss  of  revenue  in  gas  and  tar  sales,  |  amounted  to  .$310,562  in  1936  be-  Lr.t  Moris,  bond,  tJ.non.nnn  $i,nnn.nnn 

the  'l3fli  of  January!  $3,391,688  for  the ,  f„rc  provision  for  depreciation,  bond  ^;lT"Pr-r^7c,rW  'tnnoo"a  von  n^n 

"The  rights  of  the  parties  had  „  *  .  period  19ol-3b.  the  company  has ;  interest  and  discount  and  Income, ;  common.  ,r  p.v.  .  .  .ronioon  .jjini:,  ^ 

already  passed  into  jud^ent.  and  Torporation  Market  ,  been  able  to  effect  some  consider- 1  ta.v.  In  the  first  five  months  of  the' - 

the  legislation  has  no  effect  on  this  Papers  and  grains  w'ere  once  again  ;  "^ble  savings.  After  three  years  ofjeurrent  year  it  i.=  reported  lhal  x  -  sharr,. 

.ii'tjon  It  Is  true  the  legislation  was  the  soft  spots  of  a  generally  easier  i  rnaking  strong  j-epresentatlons  to  pules  are  12.6  per  cent  higher  than  ^be  company  will  have  net  fixed  T 

r>-is.5pd  and  w'as  in  effect  when  the  corporation  bond  market  during  the  | 'b®  Dominion.  Government  for  a  ,  in  the  corresponding  period  of  1936. ' $1. .521.441  and  net  current 

anneal  wa.s  heard  In  this  court  but  Past  week.  Among  tho  former  both  drawback  of  duty  paid  on  coal,  the:  while  York  Knitting  has  con- ^  $1,226,454. 

the  fiiitv  of  an  annellate  court  Is  to  Minnesota  *  Ontario  and  ronsolid-  ; '  o'^ipany  succeeded  in  1934  in  secur- !  tmlled  Zimmerknit  since  1934  when  |  T  he  new-  issue  of  fir.st  mortgage 

,.4.-onH.'tpr  the  case  and  to  correct  ated  Paper  dropped  2',«  a.s  Brown  !  favorable  action  lo  flic  extent!  a  second  large  block  of  shares  was  bonds  is  being  offered  by  Wood. 

inv  error  made— in  Its  opinion- by  O-  lost  3  and  Abltlbi  dropped  an- I  -’-5  P®®  cent.  This  amount.s  to  a  acquired,  the  latter  company  has  j  Gundy  &  Co,  and  Wills,  Bickle  &  L..—  „  , 

tbe  tri  ll  ludge  and  to  pronounce  the  other  2  points.  Of  these  bonds  Min- j  of  approximately  $b0.000  an-  been  operated  bv  the  Woods’  inter-  Cayley.  Of  total  amount  of  $l,99n,  . 

lament  iha^-in  Its  oplnlon-the  uet^ota  &  Ontario  has  lost  no  less  I  'V»b  the  co-operation  of |  csts  as  a  separate  entity  since  there!  no,,  ,,  consists  of  $290,009  of  3>i  per 

-PH  iudee  ought  to  have  pro-  (Jian  IS'/a  ponts  in  the  last  two  !  ®®9l  suppliers,  lake  transportation  has  bc-an  no  public  intcrc.st  in  York  cent  serial  bonds  maturing  Augu.sl  K,  T.  ,S.  I 

nni  necr*  months  while  Abltlbi  has  dropped  i  tb®^  railroads,  con- M<niltin.g.  Complete  control  ofZini-  1.  193S.  to  August  1.1941,  at  the  rate 

noiinceu.  iha  nnii  i  onvoiid-iieri  "shows  -i  tns-s  h^'*>®''9ble  savings  have  been  made  merknit  was  acquired  when  isliHrc-  of  $50.ono  annually:  $200,nno  of  4  Mannue  ' 


CANADA  STEAMSHIP  LINES,  LIMITED 

To  the  liolricrs  of  First  and  (rcncral  Morfpace 
h®c  (iold  Bonds,  Scries  A 

NOTICE  if  hereby  given  that  under  the  term*  of  the  Modified 
(»eneral  Plan  of  Reorganization  dated  Ortoher  l»l,  19.16.  new 
•erurilies  are  now  available  for  exeliange.  Fomif  of  Leiterf  of 
Transmittal  and  printed  instnietion.s  to  be  followed  in  obtaining 
new  securities  are  available  at  the  following  offices;  — 


MONTREAL  TRC.ST  CroiPANT— 511  Plare  d'Armss.  MoPtrasI.  PQ. 
or  61  Yonge  Street.  Toronto.  Ont..  or  100  Hollis  Street,  Halifax, 
N.S..  or  71*  Portage  Avetme.  WUnnipea.  Man,,  or  710  Mel..end 
BuPdlne.  F.dmonton,  AUx..  or  Royal  Rank  BuildinR.  Venrouveri 
B.C..  or  6  Lothbury.  London.  E  C?. 7.  England, 

THE  ROTAl,  BANK  OF  CANARA— 7275  King  Street,  Saint  John. 
N.P.,  or  Si.  Jamea  and  St,  Peter  Streete,  Qiiehee,  P.Q.,  or  Spark* 
and  Metralte  Streei.a,  0,,awn,  c»ni.,  p-  11th  and  Hnrr.il'on  Slreett., 
Regina,  Saek. 

THE  ARENOT  THF  ROTAL  BANK  OF  CANAnA— 

68  William  Street.  New  York.  N.Y. 

CANADA  STkAMSHir  I.TTYES.  IJMITEn 

R.  R.  Thomson,  Seerefarjr. 


’  uiil  noinl  While  '"'>>’  >>'®  incrca.se  of  taxes  j  Zimmcrknil  common.  AVith  the  re-  ;  and  $600, omi  of  per  cent  bond 

Loio  iint^co  wouif  i ''od  otlicr  uticontrollablc  expenses.  |  demption  of  present  Zimmerknit  sc- ‘  due  .August  I,  19.j2 
®  ,  ,1,'  ,  J  i  'he  company  reduced  wages  by  five  1  -  - -  .  — . .  . 


no  nce,!’’  months  while  Abltlbi  has  dropped  1 i.ic  .uoiuaun,  vun- 

noiinceu.  , ..  siderable  savings  have  been  made 

*'\fr  Ttiatlf^A  IVTlHillpton  RRVR  that  ‘1/13  ‘LDU  ( ,  OP  SOl  iQclt  CfJ  SuOWS  tl  lOSi?  •  .  *  ai  a  #  « 

.Mr.  .lusiice  aiianieion  luoi  .a  m  the  transportation  costs  of  coal, 

the  court  transcends  Its  true  func-  ®f  9-,4  for  the  same  period.  Oihei  effort  to  cope 

t,on  ivimn  It  linriprtnkoa  to  sav  the  papors  wcro><7rro'v  with  price  clian-  »  ,  >' 

tmn  when  It  unaerraKe.a  lo  say  me  i  t  ^  I  w-ilh  tbe  alarming  incrca.se  of  taxes 

language  In  a  statutu  has  a  different  ?  '  ■>  /z  <  .  |  and  other  uncontrollable  expenses, 

meaning  and  effect  to  that  given  by  pri't®  bonds  weie  not  so  weak  as  companv  reduced  wages  bv  five 
the  courts  and  that  It  always  bus  in  he  previous  week  'h®^  •  rend  was  ,  an  liour  .and  made  salary  aid- 

mi'ant  something  other  than  the  htill  dcHnItcly  downwaid  1-ederaI  ,  and  oilier  pavroll  econo- 

coiirt.s  have  declared  It  to  mean,  6.s  moved  off  polnls  a-"  mic.s.  It  l.s  felt  that  the  time  has 

•Verv  plalnlv.'  he  adds.  'Is  thi.s  so  Wostern  Gram  6  a  of  United  jj  restoration  of  wages  to 

V  hen.  a.s  In  this  case,  the  declaratory  L^ln  Grower  s  cased  i-.  pointy  the  1c\  pL  existing  before  May.  1932, 
.set  wa.s  not  passed  uutil  after  the  'he  utllltte.s  verc  fairly  well  mixed  j^y^  (lone.  In  addition, 

original  art  had  been  construed  and  although  least  re.sislancc  wa;-  found  dircciors  have  decided,  com- 

ludgmont  pronounecd  '  upskio.  Alarkirpn  Qiirnrr  ;  n^rnring  in  Mip  prrsrnt  >ear.  lo 

Hus  No  Effect  added  a  point  while  Beauharnois  as  j  one  week's  holiday  with  pay 

"For  these  reasons  the  subsequent  'no'cd  up  a.s  Us  claim  of  $fi09,  ,  y^l  „.yj,p  yp)]  employees  *01  here- 

iegii.lation  has  no  effect  on  this  against  the  Ontario  (,<-ivernmcnt  (pfnyp  receivinc  hoiiday.":. 

CISC.’’  say.s  1Mr.  Justice  Middleton.  upheld  by  the  Ontario  (  oiirt  of  .,  consumption  of  2,000  cubic 

"Uor  these,  rca.sons  the  defendants’  Appeals  Other  issues  in  this  group  fppj  ipp  average  monthly 

( Hydro-Elcrlrlc  coraml.sslon)  appeal  'R®''®''  within  narrow  range  with  consiimpl  ion  of  9n  per  cent  of  the 
from  the  Judgment  should  bo  dls- 1  f'olns  and  los.ses  fairly  evenh  doid-  company’s  customers,  the  Increase 

missed  with  costs."  I  ®'>’  ' '''rrlcr  bonds  were  mainly  in-  jf,  jpp  cii.stonier’s  monthly  bill  will 

_ _ active  with  tho  only  notable,  change  pp  nnlv  20  cents  under  ilio  new  rate. 

riTT  OF,  Ttlll'AlMON’HTlLU;.  r.Q.  '>'9'  of  Canada  .'Steamship  . . .  -  - 

I'itv  of  Druminondvdlle.  Que..  has|'-ines  wPkh  loef  2U  on  the  week.  TOAVN  OF  ANN' A I’OLIS  RC'T.VL,  N’.S. 


SHAAVlNltaV  FALLS,  matiirln 
OFF,  1  ■.itholic 


incrKiiit  was  acquiren  wnen  .■"Hare-  ot  ?d'i."""  annually:  yi'iiii.iiiiii  ni  -i  Manque  Fanadionne  Nat ion.i.Io  and  '^lia winigan  I'-.-iii.";.  pg..  -viih  a  joint 
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To  All  Shareholders 
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Ranque  Cauadieiino  N'atloxialr,  and  bonds.  Stop  *  Shop  dropped  2  i.spue  of  J12.(|0U.  twenl.v-year.  4  per 
Rene  T.  Lccle.rr  &  To.  ,it  99.11  polni.s  a.s  Pomlnlon  Steel  A  foal  cent  dchentitrc.s  of  the  town  of  An-  ; 
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In  whit  seems  to  be  s  despente  effort  to  remain  in  con¬ 
trol  of  yonr  company,  Col,  Cockahntt  is  sending  another  letter 
to  the  shareholders  In  which  be  blames  Mr.  Haire  for  almost 
ererythfng  except  the  world-wdde  depression. 

Cot.  Cocksbntt's  latest  letter  again  presents  a  maxe  of  Kg- 
nres  and  statistics.  This  committee  found  it  necessary  before 
to  clearly  analyse  previous  statements  and  figures  sent  out 
b.v  Col,  Cockshutt  and  the  present  management,  and  it  appears 
that  they  are  at  It  again  The  financial  statement  recently 
sent  out  by  Col.  Cockshutt  and  again  included  in  the  latest 
letter  shows  that  the  Company’s  cash  Increased  and  that  over¬ 
head  expenses  were  lower.  The  shareholders  should  know 
lhal  cash  on  hand  was  Increased  by  $200,000.00  received,  not 
from  earnings,  but  from  the  sale  of  assets,  which  is  reducing 
the  scope  of  acllvitiea  of  your  company.  Overhead  expenses 
were  lower,  as  well  as  earnings.  The  company  has  been  get- 
ting  only  one-fourth  (ti)  of  the  business  that  it  should  get  in 
keeping  with  the  pace  of  improvement  in  tbe  residential 
building  field  which  really  is  this  company's  principal  field  of 
activity.  The  Company  under  the  present  management  hasn't 
been  able  to  earn  enough  money  li\  the  past  few  years  to  even 
make  the  annual  payments  to  the  sinking  fund,  approximately 
llOO.hOO.OO  per  year,  which  removes  to  tho  far  distance  any 
prospect  of  dividends  over  being  paid  under  the  present  man¬ 
agement. 

Col.  Cockshutt  tn  writing  to  the  shareholders  seems  to 
forget  that  what  the  shareholders  are  interested  tn  are  divi¬ 
dends  and  profits  on  their  Investment.  In  this  regard  share¬ 
holders  are  entitled  to  know  what  to  expect  from  the  present 
management  as  gauged  by  their  past  record  especially  since 
they  are  seeking  shareholders*  support  to  remain  in  control 
of  a  line  of  business  in  which  they  have  had  no  previous  op¬ 
erating  experience.  Col.  Cockshutt's  latest  message  to  the 
shareholders  again  fails  and  neglects  to  explain  why  common- 
stock  shareholders  of  the  Cockshutt  Plow  Company  (managed 
by  Col.  Cockshutt)  were  not  paid  any  dividends  for  eighteen 
long  years  and  then  had  to  give  bark  40 <>  of  their  holdings 
In  s  reorganization  of  the  company  In  favour  of  the  bond¬ 
holders,  although  other  companies  In  the  same  line  of  busi¬ 
ness  as  the  Plow  Company  were  making  big  profits  and  pay¬ 
ing  dividends  to  shareholders.  AV'taile  the  common-stock 
shareholders  tn  the  Plow  Company  were  waiting  for  dividends 
and  profits.  Mr.  R.  E.  Ralre  was  busy  operating  the  Gypsum 
Company  for  the  benefit  of  the  shareholders  and  paying  divi¬ 
dends  each  and  every  year  for  more  than  thirty  yeara  until 
stopped  by  the  depression. 

Had  Mr.  Halre’s  management  of  yonr  Company  not  been 
tutermpted  by  Col.  Cockshutt  your  Company  would  unques¬ 


tionably  be  on  a  dividend  paving  basis  tod.iy.  particular^'  in 
view  of  the  tremendous  revival  in  the  residential  building 
industry  in  the  past  few  years. 

There  is  a  tremendous  response  hy  wav  of  signed  proxies 
In  favour  of  Mr.  Haire  from  shareholders  and  dealer-rustom- 
ers  throughout  the  Dominion  who  know  Mr.  Haire's  record  as 
8  money-maker  for  the  shareholclris.  who  also  know  that  this 
Company’s  present  board  and  management  are  larking  In  ex¬ 
perienced  operators  in  the  business  which  is  definitely  shoxv- 
tng  up  in  the  low  earnings  of  the  f  ompany. 

The  investment  of  money  in  not  a  matter  of  sentiment.  It 
Is  a  matter  of  having  ronfidenre  in  the  management  of  the 
Company.  It  is  true  as  charged  by  Col.  Corkshutl  (hat  at  the 
present  time  I  hold  only  a  small  number  of  shares.  But  even 
small  shareholders  still  have  their  rights  a.side  from  the  fact 
that  I  have  been  appointed  to  represent  a  great  many  sh-are- 
holders  svho  own  a  large  number  of  shares.  AVc  all  know  that 
this  business  can  and  should  pay  large  profits  and  dividends 
tn  the  shareholders  svhn  have  their  money  invested  in  the 
business,  and  as  soon  as  the  company  is  again  being  managed 
by  experienced,  practical  operators  who  know  the  business, 
under  the  direction  of  Mr.  R.  E.  Haire.  founder  and  former 
president.  I  am  going  to  do  the  same  a.s  a  great  many  other 
shareholders  and  outsiders,  that  is,  again  pick  up  a  substantial 
number  of  shares  for  dividends  and  profits. 

Each  and  every  shareholder  who  has  not  already  done  so 
should  take  advantage  of  the  opportunity  of  protecting  his 
investment  and  also  express  hi.s  opinion  regarding  so-called 
professional  directors  such  as  Col.  Cockshutt  and  Mr.  George 
A.  Dobbie,  controlling  a  company  which  is  engaged  in  a  line 
of  business  in  which  they  have  had  no  previous  onerati.Tt  ex¬ 
perience — by  sending  in  his  proxy,  or  if  shares  are  registered 
in  brokers’  names  by  having  those  brokers  send  in  proxies  in 
favour  of  Mr.  R.  E.  Haire.  thus  helping  to  return  succes-ful 
experienced  management  to  office  so  that  profits  and  dtxL 
dends  can  again  be  paid  to  the  shareholders. 


R  8.  McCURDY, 

Chatrmaj), 

Shareholders’  Protective  Cotninlttee, 

1014  Canada  Permanent  Building, 
Toronto. 


VOTE:  It  woeld  assist  greatly  both  the  brokers  and  this  Committee  If  shareholders,  whose  sbaree  are  registered  in  brokers’ 
names,  would  please  advise  this  Committee  promptly  the  name  of  the  broker  to  whom  they  faai’s  given  instructions  to 
send  tn  praxlee. 


NIAGARA  WIRE 
PROFIT  UP  AND 
UQUIDS  HIGHER 

Net  Of  |$278,280  Contrasts  With 
$210,375  In  Year  Ended 
March  1936 

SURPLUS  UP  $174,000  i 

Earnins^s  Of  $2.42  On  110,000 
Shares  Of  Common  Compares 
With  $4.07  On  40,000  In 
Previous  Year 

Substantially  hiphcr  earnings  and 
an  improved  balance  sheet  position 
is  shown  in  the  annual  report  of 
Niagara  Wire  Weaving  i.'ompany,  I 
I.imited.  for  the  year  ended  Mareli  ' 
31,  1937.  Aceording  to  President  Kd- 
ward  J.  Buell,  the  gratifying  increase 
in  the  company's  business  reflected 
the  demaud  for  paper,  particularly 
newsprint  paper. 

The  year's  net  profit  was 
against  $310,375  in  the  iirecediiig 
year.  After  deducting  preferred  divi¬ 
dends  at  $13,018.  there  remained  a 
balance  of  $366,333.  equal  to  $3.13  pet 
share  on  110.000  shares  of  eoniiiion 
outstundin.g  at  the  close  of  the  ,'car, 
as  compared  with  $163,636.  or  $1.07 
on  the  10.000  shares  outstanding  at 
the  close  of  the  preceding  fiscal  year. 
After  payment  of  dividends  totalling 
$173,671.  there  remained  a  suriilns  of 
$93,561.  to  which  was  added  $30,981 
depreciation  reserve  cliuiged  in  i 
previous  years  but  disallowed  plus 
$50.03.5.  cash  value  of  life  insurance 
to  make,  with  previou.s  balance  of 
$177,819,  a  net  profit  and  loss  bal-  i 
ance  of  $3.53. ino  to  be  carried  for-  | 
ward  into  the  current  year  I 

Profit  and  loss  account  figures  j 
compare  as  follows; 

- Vt  AR  PNPKP  M.ARCH  .11 j 


How  0o6S 
Business 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  25, 1937 

- ffiAI  IS 

May  Saw  A  Slight  Rebound  In  Economic  Condition?  \jVnis  lU 

Following  Reaction  Of  Preceding  T^ree  Month.  --  CLAIMED  EQUAL  TO 
YWd. —  Moderate  Reaction  In  ^lejak  Price.  -  IMPORTED  FUELS 

Business  Operations  Maintamed  At  High  Level. 
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I  Experts  Discuss  Relative  Merits' 
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ASSETS 


Capital  .Assets  at  Cos'. 
Land  and  Buildings 
Plant  and  Flquipmcnt 
Marine  Fquipnient 
Furniture  and  Fixture.s  . 


J  136  971.3' 
!  001.255  0  ■ 
916.194  ' 

1.3,411  07 

53.117,836.3:1 
I  00 


BUSINESS 

OPERATIONS. 


INVERTED 
BOND  YIELDS. 


^•1  profit 

Pfd  divl^ 
t  om  dividj 

% 

2TS.280 

1T2.«n 

IMS 

$ 

l!ie,375 

47,739 

110,00*1 

1P3j 

8 

164.034 

81,000 

40,000 

'  urplus 

52.030 

4.'5,034 

5urp 

12r..IR2 

82.148 

Totals 

::7 1.380 

177.818 

125,182 

.Vdd- 

\  \djust 

3n.og4 

I  ifp  l!»S  C  V  . 

50.03% 

P  &  L  Bal 

3.‘2.40P 

177.818 

12.-.182 

Earn  cn  com 

a$2  12 

bfl  97 

b$2  75 

t—  Deorecialion  nn  rraohin«ry  cbarjTf^l  in 
previous  years  but  disalK>v.o<1 

30  36  3d  3 r  fjjfi  pitsiorii  iM-oNincos  in  a  rrason 

I  I  I  I  I  j  ^  '  '  '  I  ably  healthy  eoiidiiion.  There  had 

*00  -I-' - 1  WHOI  FSAl  r  "I - 1 - - 7*®— - BUSINESS  — Si/— I..O  grown  up  a  better  feeling  on 

I  f'  /^DCDAXi/^MC  part,  of  the  highl.v  indtistrialized 

_  I  I  !  PRICEIS  ^  Vjr  C-KAI  eentral  (irov  illees  in  respcet  to  a 

I  I  ;  -  '  I  I  resiuiusibility  for  purehasing  fuel 

I  I  “'■j”''  T  ^  I  /""Y  I  !  from  the  ea.'^t  as  ;i  pjirlial  eompen- 

I  60| - ; - j  '  I - i- - - — — L — j - 1 -  - 1 - I  /  - - 1 - i - 30  iiation  for  tie’  large  .^tile.s  of  niatiu 

_ i _ ! _  '  I  I  I  i  I  1-1  _  A/  I  I  I  I  *  fartured  .irtieles  there. 

_ _  ,  I  He  noted  establishment  of  federal 

i  I  ’  ^  n  1  1^  I  I  I  ”  j  ^  I  '  'subventions  to  the  r.iilroads  for  pay- 

I  I, o'  INVERTED  ^  i  /Jvr-  aAv/\1  BANK  DEPOSITS  iT  |  Of  freicht  rhar:;eR  to  equalize 

I  •‘iCp  I  MiivL-t  t  L-L.  ,  -  J/ V|  ▼  \  t  A  I  prices  of  coal  from  the  Mart- j 

I  [ -  BOND  YIELDS-^rTr-r — — - f— 1 — XV'^i — ^ — i - 1 —  jiiO  times  in  Quebec  and  Ontario  with 

I  120*-  */  I  I  —  >/\/  '“'ry  '  i  those  from  ihc  I  nited  States.  This 

I  ■  I  _  ^  J  \  _  - j  „.!-.y--.---yv7 - - —  had  led  to  a  sk>w  but  steady  in-  ; 

I  I  ™  ,  '  erease  in  the  production  of  2Vova  | 

'00 1**^  I  ''"Nv'-c  j  y  I  I  ill  '  ^'3'Jll3n  v'f’Rl  with  s.atisfactory  re-  ! 

- ^ — 1— 1— J - - 1 -  - - - — -  ■  I - 1 - *- - ; - ; — '90  'luted  economic  iidvantages  to  Caji- 

1936  30  '  35  36  '37  1926_  '30  '35  36  37  | 

i - - - 1  j  Tests  on  the  effects  of  weather  > 

i  J,  ,  ,  ttn  Nova  Scotian  coals  that  must  be 

Following  a  weakening  In  the  economic  situation  dur-  steadiness  from  the  first  of  May.  The  reaction  In  com-  tianked  for  .3  few  months  while  the 
Ing  the  till  ce  pr  eceding  months,  resistance  to  further  i  modlty  prices  was  relatively  nnodcrate  being  confined  s;,  Uiwrenee  is  frozen  showed  there 
reaction  was  shown  in  May.  The  economic  index  based  ,  chiefly  to  speculative  commodities.  The  most  favourable  deterioration  in  tlie  com- 

ou  si.\  major  factors  advanced  from  111.8  in  April  to  ■  development  of  the  month  was  the  maintenance  of  a  position  to  any  great  e,\tein  the 
113.6  in  the  month  under  review.  The  main  constructive:  high  level  in  business  operations,  the  preliminary  form  small  clia,n,ge  taking  place  improves 
factors  were  a  moderate  expansion  in  business  opera-  |  of  the  index  used  here  advancing  to  a  new  high  point  qualit.v 

lions  and  an  advance  in  capitalized  bond  yields.  While  on  the  recovery.  A  slight  advance  was  shown  over  the  ,  i.-irf.,  t.,,,!  rr.nriii«i,-,n«  -ihout  pffi. 


a|vi 

■  BANK  DEPOSITS 

i— 

if- 

J 

L 

_ 1 _ ^ ^ _ 

D 

Inv’estment  in  Partly  Owned  Sub-i- 
diary  Company  at  Cost 
Current  and  Working  Assets: 

Cash  in  Banks  and  on  Hand  * 

Accounts  Receivable  (including  aniount.s 
held  back  on  completed  contraclst 
Deposits  on  Coritracis 
Investment  in  Uncompleted  Contracts 
at  cost  . 

Inventories  of  Tools  and  Supplies  at 
b'Xik  values 

Investment  in  Dominion  Go’-- 
ernment  and  Public  Util 
ity  Bonds  at  cost  (Quoted 
value  April  30.  1937.  $190.- 
842.50)  of  which  $151,000 
par  value  are  deposited 
under  contract  $197.839  06 

.Accrued  Interest  on  Bonds  .  2,445  20 

Deferred  Charges  to  Operations  . 


886  910.82 
.S,.8!9(i8 


I  1936  30  '35  '36  '37  1926_  '30  '35  '36  '37  j 

Following  a  weakening  In  the  economic  aituatlou  dur-  steadiness  from  the  first  of  May.  The  reaction  in  com¬ 
ing  the  till  to  pt  feeding  months,  resistance  to  further  i  modlty  prices  was  relatively  nnodcrate  being  confined 
reaction  was  shown  in  May.  The  economic  index  based ,  chiefly  to  speculative  commodities.  The  most  favourable 


lions  and  an  advance  in  capitalized  bond  yields.  While 
bank  deposits,  after  seasoua!  adjustment,  showed  a 
slight  reces.sion  from  the  preceding  month,  the  banking 
factors  in  the  current  period  are  decidedly  constructive. 


small  change  taking  place  improves 
the  qualit.v. 

l''acts  and  conclusion.s  about  effi- 


,_n„renation  nn  rrac!iin«ry  rba-stvi  in  bank  deposits,  after  seasoua!  adjustment,  showed  a  i  preceding  month  and  no  Important  trend  has  been  (.1^.^.^  ecouomv  in  the  use  of 
preiboua  yearS(but  diiwU^  Sijight  reces.sion  from  the  preceding  month,  the  banking  |  shown  for  the  last  seven  months,  the  high  level  cstab-  ,  Brunswick  coai  from  the  Miuto 

*  -On  4IIA00  factors  in  the  current  period  are  decidedly  constructive.  ’  llshed  in  the  latter  part  of  1936  having  been  practically  '  j-jeij _ rontaining  the  oldest  vv  ork 

The  balance  sheet  shows  current : decline  in  speculative  fields  showed  some  sign  of  maintained  during  the  elapsed  portion  of  the  present  :  mgs  in  Ameriva.— ba.sed  on  the  de¬ 
assets  at  $953,941  exceeding  current  ““‘^^cment  as  common  stock  price  levels  exhibited  I  y^ar.  j  sign  and  performance  of  the  steam 


UABrLITlES 

Capital  Stock 

Authorized— 150  000  Common  Shares  of  No  Par  Valu« 

Issued— 84.600  Common  Shares  of  No  Par  Value—?  710  000  0'} 
Mortgages  Payable  5%: 

Due  November  1,  1940  $  30,000  00 

Payable  in  semi-annual  instalments  of 

$12,500.00  .  ..  ,50.000  00  36,000  Of' 

Current  Liabilities: 

Accounts  Payable  and  Accrued  Lia¬ 
bilities  .  $  233,146  36 

Provision  for  Government  and  Munici¬ 
pal  Taxes  .  •  10,063.34  243,214  7ij 


assets  at  $953,941  e.vcccding  current  common  siocx  price  icveis  exniDitea  i  performance  of  (ho  steam 

liabilities  of  .$316.3a4  by  $iu6.68,.  I  Economic  conditions  registered  a  til  the  present  time,  a  period  of  con- !  dustry  continued  tho  expansion  of  | 

»  I slight  rebound  in  May.  following  the  .olidattou  appears  to  bo  in  progress, ;  preceding  months.  The  production  '  (  ommission  a  Grand 

$644,141.  .Among  balance  sheet  Item.s.  reaction  of  the  three  rrccediug  fluctuations  in  the  general  average  was  78,147  tons  against  68.138  In  ' 

marketable  securities  have  risen  nmntb.s.  Tt  wilt  he  r,.e.-,lln6  th.-vt  .6,.  l,r.^  in;-  I.een  ef  minor  nrnnorttons  A  nrll  the  lnae,rn,4,-,neln,  111  DSC.,  professor  of  Mechanical  Ln- 


Economlc  conditions  registered  a  til  the  present  time,  a  period  of  con-i  dustry  continued  tho  expansion  of  | 
slight  rebound  In  May.  following  the  .  olidatiou  appears  to  bo  in  progress, ;  preceding  months.  Tho  production ' 


Reserve  for  Depreciation  . 

Reserve  Against  Contracts 
Reserve  for  Fire  and  Marino  Insurance 
Earned  Surplus. 

Ar  per  statement  attached  . . 


J.001,232  2'J 
22,95150 
:il’.234  85 


risen  nmnths.  It  will  be  recalled  that  tlie  having  been  of  minor  proportions.  April,  the  index  advancing  from  112.6 


marketable  securities  _  have  risen  nmnths.  It  will  be  recalled  that  the 
from  $2S8,SC-2  to  $0*2,564  (market  economic  Index  recorded  a  marked 
value  $43o.660),  inventory  from  $185,-  betterment  in  conditions  during  1936 
084  to  $393.1  o4.  Preferred  stock  has  ^yftgr  the  turn  of  the  year,  however. 


por  of  AIcchanical  Ln- 


economic  Index  recorded  a  marked  The  trend  in  1936  was  somewhat '  to  119.7.  The  automobile  industry  Slneermg  at  the  Iniv  ersity  of  New 


been  redeemed  nnlf  ■‘'^veral  elements  of  weakness  ap-  severe.  The  lead  over  the  same  per-  ant  strike.  Tt 

carried  at  $lo4,. 49^  against  $4 ..000.  ppared  and  the  index  recoded  rather  iod  of  last  year  amounto  to  about  units  against 


Total  assets  at  $1,512,075  compares 
with  $1,520,943  a  year  ago. 


sharply  during  the  three  months  end¬ 
ed  April.  Speaking  generally,  resist- 


ance  to  further  reaction  appeared  in  fidal  classification  have  shown 


IS'T  i  Increase  In  the  adjusted  Index  was 

The  various  groups  of  the  of-  j  from  52  to  88. 


The  output  wa.s  33.458 

Lst  17,081  In  April.  The '  the  only 


urcs  follow  herewith: 

- MARCU  .-il - 

1937  1''36 

$  s 

Curr  sMet« .  f>72,'’4t  *12.31.'. 

Curr  liabi .  216, 2-74  ir.«.l74 


May  and  the  trend  was  reversed.  The  siderablo  variability.  The  < 
i  alteration  in  tho  outlook  showed  the  beverage  stocks  showed  a  i 
I  influence  of  the  upturn  in  business  from  the  same  month  of  last 


similar  to  that  of  this  year,  although  was  more  active  than  in  April  fol- 

tho  decline  in  April  last  was  more,  lowing  the  settlement  of  an  Import- 1 .  T commission  plan  a,  Lrrand 
severe.  The  lead  over  the  same  per-  ant  strike.  Tho  output  wa.s  33.458, 
iod  of  last  year  amounts  to  about  units  against  17,081  In  April.  The 

ISG  i  Increase  In  the  adjusted  Index  was  exclusive  use  of  the 

frntv.  Ko  fr.  «o  I  lowcst  gfadcs  of  slack  coal  from 

he  various  groups  of  the  of-,  •  ,  3  comiiarativelv  large 

flclal  elasslflcatlori  have  shown  COD-  The  award  of  construction  con- 1  scale,  and  under  modern  conditions 
siderablo  variability.  The  oil  and  tracts  was  nearly  as  great  as  in  the  of  ratin  '  and  efficiency  The  Minto 
beverage  stocks  showed  a  decline  preceding  month,  but  a  considerable;  Fi<,ui  nrodnct  is  the  oniv-  coal  minAd 


year,  decline  was  shown 


10  operations  and  capiulized  bond  while  other  groups  in  the  Industrial  adjustment.  A  very  favourable  shovv- 
_  yields  vVTiiie  a  slight  decline  was  classification  recorded  Important  in-  Ing  was  made  by  the  cumul.ative  total 


iiaeraniOi  picifi  product  is  tho  only  coal  rained 
seasonal  (p  Canada  between  Nova  Scotia  and 


Capital  Stmctxire  f  hange 


*(44.141  6,'.2,4i3  showp  in  bank  deposits  after  seas- 1  ,-rpasAs 


oual  adjustment,  the  level  in  recent  moved  up  from  77  7  to  93  7.  while  the  1935. 


President  Buell  In  his  report  to  months  vvas  higher  than  at  any  other  ’  mdex  of  15  power  and  traction  stocks 


shareholders  says  in  part:  ’ime  in  historv.  The  financial  factors  was  84  In  May  against  65.9  tn  the 

"The  changes  In  the  company’.*  used  in  this  connection  were  decid-  same  month  of  last  year 

capital  structure  which  took  place  edly  constructive  lending  a  favour- 1  Despite  the  occurrence  of  five  Sun- 
during  the  past  year  are  reflected  able  reading  to  the  general  economic  ,jays  and  an  extra  holiday,  business 
in  the  balance  sheet.  On  July  20.  picture.  operations  In  May  showed  a  slight 

1936,  the  company's  common  shares  '  After  reaching  an  exceedingly  high  improvement  over  the  preceding 


"The  changes  In  the  company’.*  used  in  this  connection  were  decid- 
capltal  structure  which  took  place  edly  constructive  lending  a  favour- 


1936,  the  company’s  common  ■■hares 


mnex  or  la  power  ana  rracimu  eiqcks  -r,,^  railway  freight  movement  was 
was  84  In  against  6j.9  tn  the  maintained  even  after  sea.*- 

same  month  of  last  year  onal  adjustment.  The  total  move- 

Desplte  the  occurrence  of  five  Sun-  nmm  |p  Mavwas  210,429  cars  against 
days  and  an  extra  holiday,  business  j  207.6I8.  The  export  trade  made  a 
operations  In  May  showed  a  slight  ^  favourable  showing  In  May  exceeding 


impFOvCnlBDL  over  loo  PrCLvQilJ^  I  IHa  inn  miltlriti  *N/*rn 

were  sub-divided  into  two  common  level  in  the  latter  part  of  1936,  high-  month.  In  computing  this  index,  ad- !  nearlv  67  million  In  Anril  After 
shares,  without  nominal  or  par  value,  grade  bond  prices  reacted  sharply  in  justments  are  made  for  seasonal  ten-  ]  ^easonal  adiiistment  a  eain  of  no  irlv 
for  each  share  previously  mitsfand-  the  first  quarter  of  tho  present  year,  dencies  and  irregular  fluctuations.  A  o  ^  ^ 


ing  and  on  October  1.  1936.  follow¬ 
ing  the  retirement  of  3,00')  prefer- 


ine  iirst  quarter  or  tne  present  year,  dencies  and  irregular  fluctuations.  A 
Later  developments  are  more  reas-,  new  high  point  was  recorded  by  the. 


suring  in  that  prices  steadied  during 


ence.  share.*  throush  the  stock  pur-  April  and  a  considerable  advance  has' 
chase  fund,  all  of  the  outstanding  since  been  in  evidence.  While  bond 


Index  since  the  end  of  1929.  Follow¬ 
ing  the  marked  advance  during  the 


chase  fund,  all  of  the  outstanding  since  been  in  evidence.  While  bond  early  part  of  1936.  business  opera- 

preference  shares  were  called  for  re-  prices  are  .still  somewhat  belovv  the  rmns  have  been  fairly  well  main- 

demptlon.  The  result  of  thi.s  opera-  level.*  of  the  tame  period  of  1036,  the  tained  at  a  comparatively  high  level 
lion  was  very  pleasing  to  your  dircc-  i-'ap  bas  been  greatly  narrowed  by  fQj.  seven  months, 

tors  and  management,  as  the  holder.*  the  advancing  trend  of  the  last  two  *  Several  bright  spots  wer©  disclosed 

of  over  97  per  cent  of  the  out.stand-  month*.  It  will  be  remembered  that'  amonp  the  factorK  indicating-  th« 


tion  was  very  pleasing  to  your  dircc-  i-'ap  has  been  greatly  narrowed  by  fQj.  seven  months, 
tors  and  management,  as  (he  holder.*  the  advancing  trend  of  the  last  two  *  Several  bright  spots  wer©  disclosed 
of  over  97  per  cent  of  the  out.stand-  month*.  It  will  be  remembered  that  -  ajuong  the  factors  indicating  the,  Prrjiiiflj-nl  Inhk  T7vnA<<4s  fnn 

mg  preference  shares  elected  to  re-  bond  prices  advanced  sharply  during,  trend  of  mineral  production.  The  ex- 1  '  ooao  xt^ecis 

tain  their  investment  in  the  com-  the  first  nine  months  of  last  year  pQj-t  of  nickel  In  various  forms  was  i 

pany  hy  converting  their  holdings  and  under  the  circumstances  it  i.s  21,752.000  pounds,  establishing  a  new  j 

into  common  shares  prior  to  the  re-  doubtful  as  to  whether  the  level*  of  record  for  May  during  the  post-war  I 


bond  prices  advanced  sharply  during,  trend  of  mineral  production.  The  ex- 1 
the  first  nine  months  of  last  year  port  of  nickel  in  various  forms  was  i 
and  under  the  circumstances  it  i.s  21,752,000  pounds,  establishing  a  new  I 


ajusimenr.  a  very  lavourame  snow-:  Saskatchewan 
ig  vvas  made  by  the  cumulative  total 

Index  of  nine  banks  f.ir  the  present  year  against  that  •M  i  Coals  niscossH 

935  >  Combustion  and  control  of  low- 

The  railway  freight  movement  was '  [I" "IZ 
early  maintained  even  after  sea.*- i  ^hief  chemtea 

nal  adjustment.  The  total  move- '  ^ 

lent  In  May  was  210,429  cars  against ,  0/  co.alr,  lusted  m  bis 

07,618.  The  export  trade  made  a  7^7  "'7°  7'  cretaceous  age 
ivourable  showing  In  May  exceeding  7-’'  carboniferousi  and  represen- 
le  100  million  mark  compared  with  ’“^'7  ?cologmal  horizons, 

early  67  million  In  April.  After  i "^“‘-^'hracite  to  lor 
sasonal  adjustment,  a  gain  of  nearly  !  ignite,  from  sem.-anth- 

p.c.  was  Indicated.  i  sub-biturainous  f  coal,  and 

_ _ from  semi  anthracite  spe-c'es  to 

'  ortho-siib-lignitous. 

PniU  hllfllUnDIPC  *  We  showed  that  as  higher  rank 

llvlf  r MUill/ImluO  'coals  have  higher  heat  values  than 

n  1  ¥  ¥?n  ¥i¥^  rkF*  ¥v  ■  *C)W-rank  coals,  they  also  require 

V  Al  kV  flp  yC  p  1^  imore  air  per  pound  (or  tJieir  com- 

U/iuLllJ  UI  1  sVe  I  bustion  and  produce  more  flue  gas 

_ _  I  per  pound  of  coal  burned.  He  pre-  J 

'resident  Jobb  Expects  Con.l"®^-'^  showing  tJiere  wa.*  ^ 

^  ^  r»  1.  quite  a  narrow  margin  in  the  car- 

bntiabon  Operating  Kesult?  bon  dioxide  percentages  with  ideal  j 
First  5  Months  air,  the  percentage,  however,  not  | 

-  varying  regularly  vvlth  the  rank  of  | 

Canada  Iron  Foundries  Co.,  Ltd.,  the  coal.  It  might  be  concluded 


2  p.c.  was  Indicated. 


IRON  FOUNDRIES 
SALES  UP  25  P.C. 


Approved  on  briialf  of  the  Board' 

R.  E.  tHADWICK.  Dlreetot 
V,  M.  DRURY.  Director, 

ADPlXOaS'  R£FOar  10  TBE  SH.ABEH0LD£K3 
aiTe  m&de  as  eiaminttion  of  the  books  and  acconn's  0?  The 
rcandatlon  Company  of  Canada  Limited  and  its  Wholly  owned  Sub¬ 
sidiary  Companies  for  the  yea-  endirs  Arc'!  89.  'A’-"  tw-ith  the  ex«i- 
tlon  of  Maritime  Towing  &  Salvage  Limited,  the  balance  sheet  of  which 
has  been  certified  by  other  ('bartered  .voce  lictentsi  and  ba-e  obtained 
si!  the  information  and  eirianatiops  which  we  have  -rquirej:  and  w- 
report  that,  in  our  opinion,  the  above  Conaolldated  Balance  Sheet  a: 
April  30  1937.  is  properly  drawn  up  bo  »s  to  ethihit  a  true  ami  correc' 
view  of  the  state  of  the  combined  affair?  of  The  Fouiioitlon  Compan 
of  •7«nsda  Limited  .ar-i  its  vhetiy  O-red  Subelt'-ire  Co.-nv-anie’. 
aceordirg  to  the  best  of  cur  Infe-matlon  and  the  eTplanatlon*  given  >'• 
us  and  ae  shown  by  the  books  cf  rh»  'rompanies  eismined  by  us  and 
the  certified  accounts  above  mentiored 

Tn  aecordauce  with  Section  114  of  th-  ''empanles'  .4- 1,  1954  also 
r-port  that  the  Companv's  prcporfion  of  the  net  ptofit  for  -he  year 
•ndinp  December  31,  td.56.  cf  the  partly  owned  snhaMlarv  comi.arv 
has  been  taken  no  in  the  above  acoountf  -nly  to  the  e.yrent  of  divi¬ 
dends  declared  therefrona 

WFICF  WAT''F,nor5F  *  CO  And'fo-e. 

Montrei!  June  5,  1937 

Csnsolidated  Statement  of  Profit  and  Loss  and  E-arncd 
Surplus  April  .30,  19.37 

Operating  Profit  for  the  year  ending  April  30.  1937. 
before  taking  into  account  the  items  shown 
helow  $  7i0,’>.8.3  rt 

Add- 

Profit  from  sale  of  Capital  Assets  $  8,.544  4-> 

Profit  from  sale  of  Investments  8,000  fi  I 

Income  from  Investments  9  045  21 

Dividends  from  partly  owned  S'jbsidiary 

Company  .  980  no  2"  .3<0  3i' 


tinuation  Operating  Results 
First  5  Mon^ 


demption  date.  luEt  year  wil!  be  equalled  during  Uie  period,  Tho  gain  over  the  preceding  i  Canada  Iron  Foundries  Co.,  Ltd,  the  coal.  It  might,  be  con^'luded 

"Your  plant  at  Niagara  Falls  ha.*  remainder  of  1937.  The  decline  in  month,  after  seasonal  adjustment,  sales  for  the  five  month*  ended  Mav  from  tests,  Mr.  Stansfield  said,  that 

not  only  been  maintained  in  good  speculative  values  in  progress  sirre  nearly  20  p.c  The  increase  In-,,  .  j  u  1 1  ♦  v  there  vvas  little  difference  between 

condition,  but  the  equipment  is  being  the  latter  part  of  .March,  has  con  copper  exports  was  less  than  normal ! combustion  of  high  and  low-rank 

constantly  modernized  to  take  ad-  tribuied  to  the  rebound  in  high-grade  for  the  season.  Zinc  exports  also!-^®**^*  Increased  25%  over  coals,  except  that  more  pounds  of 

vantage  of  new  inventions  and  dc-  bond  prices,  and  the  developments  .scored,  when  all  records  for  the '  period  last  year,  Mr.  Jobb  tlio  latter  must  be  fired. 


Deduct 

Interest  on  Mortgages 
Executive  Officers’  Salaries 

Directors’  Fees . 

Legal  Expenses 
Provision  for  Depreciation 


•5,319  96 
67.404.00 
4  419.00 
1.22-3  19 
96,987  99 


velopments 


of  the  present  favour  the  continu¬ 
ance  uf  prosperous  condition.*. 


month  in  the  post-war  period  wero , 


Speaking  .on  '  British  Columbia 
Coals  In  Metallurgv',''  R  F.  IMc- 


The  constructive  tendency  exhibit- 


- - -  ance  uf  prosperous  condition.*.  exceeded.  A  marked  gain  was  shown  .  'abor  problems  through- 1  Goals  In  Metallurgv-.’’  R  F.  Mc- 

CII  1^  Mil  I  C  »  4v  over  April,  even  after  seasonal  ad- 1  f**®  Dominion,  as  w  ell  as  con- 1  Xaughton,  smelter  metallurgist  for 

DltUvia  OlLi^  iillliljlJ  The  constructive  tendency  exhibit-  justment,  tho  total  movement  having  i  progress  In  railway  traffic.  |  Consolidated  Mining  and  J-meltlng 

ed  by  the  operations  of  the  chartered  been  In  excess  of  34  million  pounds,  j  Pfospccts  are  good  for  a  similar  1  co.,  said  in  character  the  coal  pro- 

I^CcPpC  |\|U|n|7M||  banks  has  been  accentuated  in  recent  tjold  shipments  by  the  Canadian '  f®i' 'ff'®  F®®*"  R®  '^'hole  duced  In  British  Columbia  ranged; 

l/ul  CItO  months.  The  interesting  factors  of  mines  also  wero  greater  than  In  any  I  may  make  a  better  show-- j  from  low-volatile,  high-rank  bltu- I 

_ _  the  bank  returns  indicate  that  the  other  May,  but  a  decline  was  shown  |  rising  costs  of  labor  and  j  mlnous  to  high-volatile  sub-bltum- 

T  Ir  n  I  rkfrlA,  Tn  7,trong  liquid  position  of  the  banks,  from  the  preceding  month,  silver  j  tend  to  offset  growth  inous  and  llgnltic.  Some  anthracite  ' 

”  .  7\  B  despite  considerable  business  recov  shipments  were  fully  maintained  sales.  Scrap  Iron  prices  for  the  -was  found  on  the  Queen  Charlotte  j 


Net  Profit,  before  providing  for  lucomc  Taxes  5 
Deduct  Provision  for  Dominion  .mri  Frovinci.-il 
Income  Taxes 

Net  Profit  for  year  .......  1 

Earned  Surplus,  balance  April  .30.  1936 . 

Earned  Surplus,  Balance  April  30,  1937  ...  $ 


MONTREAL. 


.58.493,31 
9..5OO  0,9 


48.939.34 

885,331.61 


S  934.390  95 


Msintsdn  Uejuid  Posirion  ory,  has  been  further  strengthened 
Statement  Says  The  continued  rise  in  bank  deopsits 

_ '  security  holdings  and  readily'  avail 

Directors  of  Bruck  Silk  Mills  have  able  assets,  to  exceedingly  high  lev 


ory,  has  been  further  strengthened  t,er  seasonal  adjustment.  The  expan- were  $18  to  $20  against  $12  to  'islands  and  in  tJie  northern  part  |  Vancouver  Still  Seeks 
The  continued  rise  in  bank  deopsits,  slon  of  the  asbestos  industry  was  average  last  year,  with  costs  of  ,  of  the  province,  but  these  districts  i  O  J  *•'  I  Infsn-Att* 

security  holdings  and  readily'  avail-  again  indicated  In  May  when  exports '  ^von  and  other  raw  materials  j  supply  only  local  needs  and  were  j  KedUCtlon  m  inieresi 

able  assets,  to  exceedingly  high  lev-  were  22,163  tons  compared  with  ^.verage  advance  of  from  ;  largely  undeveloped  Much  of  tlie  ;  - 

-1_  i_  _ _  ..t.*  --  .  ..  >. _  _  I  ♦/V  _ »  - _ J  _  I  _ TU-  irin..!.- 


deferred  action  on  the  company’s  '  els  is  conclusive  evidence  of  the  11,529  In  the  preceding  month.  The, 22^ to  25% 
dividend.  In  making  the  announce-  competency  of  the  banks  to  finance  gain  after  seasonal  adjustment  -was 
ment  the  following  statement  vvtis  ■  ull  legitimate  requests  for  a  long  about  18  p.c. 


j  coal  found  in  B  C.  was  suitable  for  I  Vancouver  Bureau  The  Flnanelal  Times  ^  ^ 

One  reason  given  for  tho  step  up  :  the  manufacture  of  coke,  the  bee-  |  Vancouver — This  city  is  still  press-  j  Because  rif  the  sl.iortage  of 

In  business  was  the  rights  obtained  ,  hive  ovens  In  the  Crow’s  Nest  Pass  ,  ijjg  j^g  claim  on  bondholders  for  re- 1  finances  in  recent  vpars.  Euccessi''-e 
for  Canada  of  special  rolling  mill  ;  area  having  long  supplied  the  re-  !  Huction  of  the  Interest  rates  on  its'  councils  have  been  obliged  to  forego 
m^hlnery.  Some  good  foreign  qulrements  of  the  metallurgical  in-  ;  :  „rpnrdine  i  sinking  fund  p-tyments  which  left  the 

order?  have  been  filled  and  others  |  dustry  in  the  Boundary  district.  The  1*0,000,000  debenture  debt,  accord  ng  short  "tf  its  Ic.gal  requiremeiiis 


the  Dominion  Mortgage  Association, 
representing  the  holders  of  hirge 
blocks  of  Vancouver  bond.* 

The  city  is  paying* an  average  of 
4  61  per  cent  a  year  on  tho  entire 
sum.  Because  of  the  sl.iortage  of 


issued. 

"Net  results  of  the  company’s  op 


lime. 

The  moderate  reaction  In  whole- 


»  if  ¥ 
production  of 


"Net  results  of  the  company’s  op- ;  me  moaeraie  reaciion  in  wnoie-  production  of  f oodstuf fB '  V  1 qmrements  or  me  meraiiurgicai  m- 

erattons  for  the  portion  of  its  fiscal  sale  prices  in  progress  since  the  showed  recession  from  April  the  others  ,  dustry  in  the  Boundary  district.  The 

vear  to  date  have  been  con-siderably  early  pan  of  April,  continued  during  ^ased  on  eleven  factora  receding  1  others  coals  are  all  low  In  sulphur  content, 

belter  than  those  of  the  correspond-  the  month  under  review.  Slightly  from  111  9  to  107  6  Tho  bright  spot  i  Lack  of  municipal  orders  i  rarely  showing  more  than  one  per 

ing  period  last  year.  However,  the  more  than  12  months  ago,  a  marked  ijj  connection  was  the  expansion  ,  equipment  was  still  cent.  Cleaning  plants  have  been  in¬ 
company  is  faced  with  a  prevailing  advance  in  wholesale  prices  was  in-  manufacture  of  sugar  The-^  factor  in  delaying  maximum  opsr-  .stalled  by  several  of  the  larger  pro¬ 
world  wide  shortage  of  Its  principal  I  augurated  and  persisted  until  about  total  output  was  87*4  rolllioa  pounds  i  ^®  present  ,ducer.*  and  low  ash  coal  is  available 

raw  materials,  and  In  order  to  the  end  of  the  first  quarter  of  this  against  49  million  In  the  preceding  I  railway  equipment  1  - - - - - — — 

assure  itself  of  uninterrupted  sup- i  year.  The  general  index  has  recently  four-week  period.  The  meat  packing t  "'®*^®  being  reflected  in  Montreal  Municipalities 

plies  the  managemeut  considers  it  been  influenced  by  reaction  in  specu-  industry  was  less  active,  the  index  of  |  7''  At!  F«r 

necessary  to  acquire  and  carry  a  ;  lative  commodities  which  had  been  stock  slaughterings  receding  1“'^''®,  pulp  and  pa-  ,  Absessed  rOf  Aided  IOWn.fi 


Ing  its  claim  on  bondholders  for  re- 1  finances  in  recent  years,  successive 
duction  of  the  Interest  rates  on  its '  councils  have  been  obliged  to  forego 


llied  and  others  |  dustry  In  the  Boundary  district.  The  e* uuv  Khort  "if  its  Ic.gal  requiremeiiis 

th  still  others  coals  are  all  low  In  sulphur  content,  1  to  Mayor  G.  C.  Miller.  The  city  pro-  :  $i0,000.i300  at  the  end  of  1936,  In- 

municipal  orders  |  rarely  shoiving  more  than  one  per  1  poses  to  continue  its  negotiationsri  fprest  payments  have  been  promptly 

jfpment  was  still  cent.  Cleaning  plants  have  been  in-  |  ff,)g  summer  141(11  Jules  Fortin,  of  j  mot,  however. 


substantial  stock  of  raw  materials  ;  carried  to  excessive  levels.  The  mod-  ffota  157.4  to  140.8.  Marked  gains  i  being  manufactur-  j 

on  hand  and  in  bonded  warehouse.  !  eraie  character  of  the  recent  reac  n-ero  shown  in  dairy  production,  but  conditions  are  particularly  .*ati,*-  j 
Therefore,  in  order  to  maintain  j  ’  iTartr,rv 


on  hand  and  in  bonded  "warehouse.  ■  erate  character  of  the  recent  reac  'were  shown  in  dairy  production,  but , «  *  ^oni 
Therefore,  in  order  to  maintain  a  :  lion  is  indicated  by  the  fact  that  the  ;  increase  was  less  than  normal : 
good  working  capital  position,  in  pre.sent  standing  of  the  weekly  Index  :  production  of !  ,->  .. 

spite  of  the  more  favorable  results  ;  Is  about  18  p.c.  above  the  same  week  factory  cheese  was  31  million  i 

of  tie  year  to  date,  the  directors  |  of  1936.  The  general  index  receded  pounds,  while  butter  production!  By! 

consider  U.  advisable  to  con.serve  the  ;  one  hoint  in  May  to  8j.1,  the  index  of  amounted  to  more  than  24  million. '  It  Is 

company’s  liquid  resources,  and  de-  ,  April  having  registered  a  mlxlmum  ^  Canned  salmon  exports  continued  at 'The  Ga 

fer  dividend  action  at  thi,*  time  "  I  oR  the  present  recovery  ^  ^jgjj  although  a  miner  reces- 1  facturir 

1  I  wo  of  tho  eight  principal  poups, .  shown  from  tho  preceding  ;  wa,  ha 

iron  and  its  prod'jct*.  and  ROR  month  after  adjustment  for  seasonal ;  Sweeze: 

Cotta  S'e  to  Rent  minerals  showed  further  jgpjiepcieB  Hanson 

neni,  i  gains  m  this  comparison,  while  the ,  An  interesting  development  w'as;real.  ] 
TV T BTWT ,v  hiiilt  rottnew  for  rent  ’  more  drastic  declines  were  shoirn  in:  .v,.,  (r>  ' .leteKii.. 


The  financial  statement  of  the 
Montreal  .Metropolitan  Commission 
shows  that  the  12  solvent  munici¬ 
palities  under  the  supervision  of  the 


mkDilnJi, 


Cottage  to  Rent 

XTEiWLY  built  cottag'e  for  rent 
In  Rawdon,  PO.,  52  miles 
from  city,  located  In  the  pine 
section,  close  to  bathing  beach 
and  golf  course.  Seven  roomp 
and  bathroom  also  electricity. 
Price  $225.90  for  the  season. 

.4pply  J.  LEO>T, 

376  yotre  Dame  fit.  Montreal. 
Telephone  t  3L4.  1621 


factory  cheese  was  31  million , '^P****  Acquired  l  palities  under  the  supervision  of  the 

pounds,  while  butter  production!  By  Sweezey  and  Hanson 'Bros,  body,  iucluding  Montreal  proper, 
amounted  to  more  than  24  million.'  It  Is  reported  that  the  control  of  br-en  assessod  the  sum  t'f  *-494. 

Canned  salmon  exports  continued  at 'The  Capital  "Wire  Cloth  and  Manu  f'-”'  f'j®  for  def 

a  high  level  although  a  miner  reces- !  facturing  Comnany  Ijmited  in  Ott:i  '’f  haukrupt  municipalities 

Sion  was  shown  from  the  preceding ;  wa,  has  passed  tu  Messrs,  R  (•  JVjinte-aux-  t  retnbles.  Montreal  North 
month  after  adjustment  for  seasonal  1  Sweezey  &  Company  r.iniited  and  !  Michel  and  cover  the 

tendencies  Hanson  Bros.  Incorporated,  Mont  i  j®”?" 

An  interesting  development  w-as  real.  The  t.oinpanv,  which  ^vas  -  sum,  il  is  stated.  Is 


.noifc  u  as-.-  iteiiu.*  " '’-*'4'  vv  -o ;  the  increase  In  newsprint  production ! established  in  1'J12.  ha*  during  thk; 
the  speculative  groups  of  vegetable  the  highest  monthly  total  in  his- ;  time  carried  on  a  profitable  business 
products  and  non- errous  me.als. :  Manufacture  of  Pulp  and  pa- 

The  index  of  t  e  latter  group  5yas  gygj.^  3^  ^ras  shown  per  makers’  wires,  including  both 

8o. 7  against  89.3  .n  ue  preceding  from  the  preceding  month.  The  ex-  Fourdrinler  wires  and  vt  ire  cloth. 


mission  This  sum,  il  ia  stated.  Is 
$21,47'>  less  than  the  assessment 
levied  for  It'Jo  and  $40,884  less  than 
the  1034  figure 

Deficits  of  the  3  aided  towns  for 
1936  were  as  follows 

Fomte  •  aux  -  Trembles,  $191,409 


*  In  the  hottest 

climates,  as  ii« 
all  other  parts  of  the 
world,  Dewar’s  is  the 
*  favourite  drink. 

TO  6IT  TN« 

(/feMtAje'U. 

DEWARS 

OLD  SeerCH  WHISKY  i 


AuAeiy>J^ 


-4  from  the  preceding  month.  The  ex-  Fourdrinler  wire.*  and  -w  irfe  cloth.  ' 

moD.h,  w.iich  in  .urn  s_owed  a  de-  port  of  planks  and  boards  indicating .  The  Company  holds  a  high  reputa-  i  •  aux  -  Trembles,  $.91409 

clme  from  9(.- in  Marc..  the  activity  In  the  saw'-milling  Indus  tion  tn  the  trade  and,  under  tlie  North,  $113.08.,  and  i  ll.e 

*  *  *  *  ;  try  was  at  a  high  level  amounting  to  new  control,  it  j*  understood  that  Michel,  $198,175  lota!  cost  of 

The  change  in  speculative  senti-j  153  million  feet  against  101  million  additional  moneys  will  be  supplied  administration  was  $590,541, 

ment  had  a  greater  effect  upon  com-  feet  In  April.  The  export  of  shingles  '  for  new  m,a-;hirer'.-.  etc  towards  which  they  returned  a  total 

mon  stock  prices.  A  marked  decline  showed  a  gain  after  seasonal  adjust- i  It  Is  expected  that  some  of  the  -$187,867 — lea- ing  net  shortage  of 


The  change  in  speculative  senti- 


was  shown  during  April  from  the  ment,  the  index  moving  up  from  80  to  f.ecurities  of  the  Compaii* 
high  point  reached  about  the  middle  107.  Measured  by  the  output  of  pig,  placed  prl-.-ately  '‘  ithlu  t 
of  March.  From  the  first  of  May  un- 1  iron,  the  primary  iron  and  steel  in-  week  or  *<* 


towards  which  they  returned  a  total 
of  thf-  ■ $187,867 — lea-ing  net  shortage  of 
-III  lie  8502,673.  The  balance  of  $22,202  in 
'he  -assessment  repves.-snted  admin- 
'  i  ifetration  costs  of  The  Commission 
for  the  year. 


5cafe.fc 
^  WerH  A 


FOUNDATION  CO. 
HAS  PROFIT  OF 
58c  PER  SHARE 

Operating  Income  Doubled  For 
Past  Fiscal  Year  And  Loss 
Turned  Into  Net  Prolil 

MORTGAGES  REDUCED 


An  Outstanding  Industrial 
Leader  Passes 


Canada  loses  a.  great  Iniinstrial  |  dent  and  director,  American  Steel 
leader  in  Iho  passing  of  U'il.son  \V  Ponnclries,  New  York 
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Industrial  BROWN  COMPANY  BRAZILIAN  HEAD 
ses  reports  a  MUCH  IS  OPTIMISTIC  OF 

;:-z:  BETTER  PERIOD  BUSINESS  OUTLOOK 


Butler,  president  of  the  Canadian 
Car  %:  I'oundry  tjompany 
Cne  of  the  pioneer  car  builders 
of  the  country  he  became  the  active 


A  number  of  years  after  he  estab¬ 
lished  the  Simplex  Appliance  and 
Dominion  Steel  Car  compajiies  here 
Mr.  Butler  played  a  large  part  in 


Reflection  of  the  more  active  op-  gmler  w;is  alvvays  essentially 

eratlons  of  Foundritioii  co.  of  (  an-  ^  salesman,  .and  in  tiie  course  of 
ada  f,td.  during  the  pa.st  year  and  getting  business  for  hi.s  ('onipany 


head  and  largest  shareholder  In  the  !  the  organization  of  the  Canadian 
outstanding  ear  and  railway  equip-  i  t-ar  and  Foundry  Company,  of  which 
ment  undertaking  of  the  I'oininlou.  which  he  was  a-dire(rlor  a.s  well  a.® 
Mr.  Butler  was  aUvays  essentially  i  president  t.anadian  i  ar  and  Foun- 
a  salesman,  and  in  the  course  of  hrv  vas  composed  of  Dominion  •''ar 


.ida  f,td.  during  tlio  pa.st  ^ear  and  getting  business  for  his  t'ontpanv  i  (i*ud  fomidry  (.  OLnpa,n.y.  t  aanda  i  ar 

the  he.althicr  coiiiliiions  prevailing  made  close  friends  of  all  with  w lioiii  r  .  and  the  Rhodes  riirr> 

in  the  coiistriiction  industry  as  a  came  iu  coniar-t  As  hctid  of  a  ‘'onipany.  Ftie  merger  fornicd  ilic 


II  with  whom  |  '  . 

As  head  of  a  ‘'"mpany. 


I'tie  merger  formed  ilic 


whede.  the  annual  report  of  the  com-  great  organi/atiou.  employing  thou-  'a'Ser-t  company  of  its  kind  in  (an 


liany  for  the  fi.s>'al  year  ended  April 
::iifh  rcveal.s  an  increase  of  v^rhms  plants"  MrrBiuViwTou^  Besides  being  head  of  <  anadiaii 

over  10iic/^  in  operating  profits  as  endear  lumself  to  cvcr.\  man  in  ^  ^'n'lndry,  :\lr.  Butler  was 

compared  witli  the  preceding  tear  the  cniplov  of  Iho  Corniianv  On  has  I'iPsi'ient  and  director  of  (  an- 

and  net  earniug.s.  after  ali  charges.  visits  to  liie  various  plants  he  made  F'nundries.  Idniited,  and 


sand.s  of  Canadian  workmen  at  his 
various  plants,  Mr,  Butler  found  time 


ada. 

Besides  being  head 


equivalent  to  f.S  cents  a  share  on  ,|,j,  he  wa,  rcallv  tlic 

the  outstanding  capital  stock  u.s  f.^thcr  of  a  I.arge  faniil'  of  work 
ag'ainsl  a  small  net  lo.ss  for  the  .'ear  rnen.  and  that  lliev  rruiid  ;ilw!i'r 
ended  ,\pril  ,(01h  IfldC.  ISet  working  I'onic  right  to  him  with  anv  prob- 
capital  .'•■hows  a,  moderate  rontrac-  or  dlflicultics  the-,  miclit  have 

lion,  accounted  for  by  a  reduetlon  in  ^  period  ol 

mortgages  payable  and  an  addition  ,,  ,,„y,.t,  ,  of  a  century 

to  capital  assets  ■  the  i  ompan'  never  had  to  contend 

Tlic  profit  and  loss  account  sliow.-  .,  ,„,rinns  labour  proldcm 

oporalin.g  profits,  after  deduotion  of  i,hsi.anding  the  great  st 

executive  salaries  and  legal  fees,  up  ;,uvavs  reni: 

at  $14l.i5(’>  lor  the  (e.'ir  tinder  to-  hj|.^f  "1  tide  Ben  to  his  legio 
view  from  $70,611,  and.  after  addi  friends  lAervhodv  who  liari 
tion  of  ..flier  income  and  deduolion.s  fortune  of  meetinc  I, ini  qu 

for  depreciation,  etc.,  net  earnings  ,i,.\,.|opPd  for  him  .i  deep  rc 
of  StS.fiOn  compare  willi  a  nd  ios:  ,,  |.,;qing  affectum 

of  $2,1116  Protif  .md  los.s  flgnics  _ 

for  the  i-ast  n  >car.s  .  ooipaie  .m  (ol  i  xv,i«on  V.orkniaii  Build .  P 


of  Pratt  and  I.etdiw orth  Coinp.aii) 
Fyirniled,  maniifaeiiirers  of  freiglii 
arid  pas.seijgcr  .  -r:  and  .  ted  anu 
inalleahU'  iron  of  all  desenption. 

rh«  I.^te  Hector  Mclnnrs 


vr.AK  L.Nnri.  m'Pii  oi 

I't;  i'Mp 


I  I  "  .  ‘  '  .  Hector  Mcliiner.,  1.  i  ..  whose  death 

the  lompan,'  never  had  to  contend  reported  from  IIulif3.x.  was  rr  • 
with  a  sennits  labour  cognized  a.-,  d.  an  of  the  legal  pro 

Noiw.thstanding  the  great  (^ddes  and  head  of 

lie  had  made  lie  alwa's  1 1  m.tined  j  Mrinni:  dau  in  the  inovince. 
,1ust  ■■Hide  P.en  to  his  legion  of  ,  ^vas  vier  picsidept  of  th.>  Bank 
friends.  lAervhr.dv  who  had  •'«  of  Nova  Scoca  .,ml  ai  llie  time  .,f 

g.....d  fortune  of  rneetinc  him  qiii.klv  f.,;,  ..rraiisutg  lo  go  to 

-ievdoped  for  him  ..  deep  regard  •fpropfp  ;„,pnd  a  nieeting  of  the 
and  a  lasting  affectum  ■  f,„p|.d  of  direeforc  of  Ih.st  institii 

'tion  He  "as  luesidenf  of  the  Nova 
'V,i«on  V.orkniaii  Build.  pre..-i  ;  ^^rotm  Bavincf.  Coa.u  .and  Building 
dent  of  Canadian  i  ..r  and  I  ounili  -.  i  Sodet.  '  .er  president  of  the  Hali- 


1  V  |l«nn  V.  orkniaii  Biiilci, 
dent  of  Canadian  '  ..r  ami  I 


lit;  i'Mp  i'M'i  lioriipan,'.  I.fd  and  iln  man  who  In.uir.-inre  Conipaii',  a  dir 

«■  »  f  suporiiitonded  ron.aiuctior.  of  Hie  ,P,.  .\merlcan  fife 

railroad  eoaeh  huiB  in  Tivairu.mr  (  onipan.v.  and  of  Brand 

,  _C..  .  ’  ‘ _ _  Canada,  who  died  tn  Alontr.'  il,  "as  r.im-Hendep  on  r.imited 

165  ije  15  (.5»  fii.n?:  regarded  as  one  of  the  mo  t  oh.t  .y,,  -ifeinn.-,;  w,-i-.  head  of  tlm  firm 

SO.is:  'tetfS  estlug  personalities  in  Hie  mdu  ,,t  McT:inc.-.  l,oveti  .-ind  Arae.Donald 

esTo.  up7T  '.jlm  financial  life  .'f  Hn . .  ,,f  H.a.lifax  and  his  dealh  preceded 

5  ’|i  t.Stt  ...  *'"7’  Born  at,  Dani’ill.'  iihm  o’  tSi.-'  p.  nn)v  .i  few-  hours  that  e.f  Hon 

4.ti's  4Z4I1  (494  he  " uas  a  r.-madlsn  lo  -oiontion  Humphrev  f.felli.sh,  retired  Pupreme 

1’-^®'^  •  ‘'®®®  i  coming  to  this  counti'  in  l'"’i  when  (’oiii  t  fii^ttce  The  two  had  been 

dllTi'e  d9,065  i  ’ebtahlkshcd  (he  inanufaciui  ni.’  life-long  friends  and  for  vears  were 
(i85.3ii  887.408  HVOJO?  !  pl  tnt  of  the  Simple.'  Kail'iti'  A|.  pa.iiners  in  the  same  law  firm,  Mc- 

-  - - — -  ;  plianC'6  Conipan",  afterwairls  found  Innes,  ytellish.  FuBon  and  Kenny 

t34.3ia  885. .191  890.012  jjjg  Dominion  Steel  I'ar  I'oin  Born  at  Brule  In  Plctou  Countv 

_ _  L  -C_..  jpany.  He  was  v  Ice-nresidenf  and  ^  he  .spent  his  boyhood  on  a  farm 

934  300  885,391  897.409  |  direclor  of  the  Railway  Apidiance  granted  to  his  grandfather  In  1S02 

'(.ompaii'-  Air  Butler,  during  the  and  which  still  is  in  the  family'.s 

j'Lnpncn’'*'*  ''"  ’iwar,  secured  huge  .-hell  coiitrri'.'ts  pos.sesslon  Tie  wa.s  educated  ip.  the 


I't  prc»fH 
^'rev  btjlrince 


*»34.3'^o  eas.j'Ji  ft'io.oi: 

7.033  I 


Tivmru.n.-r  i  onipanv.  and  of  Brand 
ram-Hendei  on  r.imited 
Mr  Aleintm,.;  w,-i'-.  head  of  the  firm 
ot  McT:im'.--.  1,0' ett  ,-ind  Alac.Donald 
"•f  H.a.Iifax  and  hi?,  death  preceded 
h'  nnlv  .1  few  hours  Miat  of  Hon 
H'lmphrev  Melli.sh.  retired  Supreme 


1)9.11  tiers  ill  Hie  same  law  firm,  Mc- 
Iiines,  ytellish.  FuBon  and  Kenny 
fJorn  at  Brule  In  rictou  I'ouniv 


•' — .After  deduction  of  eterutivo  eal 
dries  nnd  lesdl  fees  d  — Deficit. 


the  bal.ance  sheet,  current  fr^ni  allied  couniries  IBs  plants 


asset.',  arc  lower  by  .tTO-OOil  at  $886.- 
®]n  and  eurrtnt  liahilitict.  aro  $11.- 


made  vast  quantities  of  shells 


and  which  still  is  in  the  family's 
pos.sesslon  He  wa.s  ediica.ieii  in  the 
common  school?  of  (he  district  and 
.at  the  famed  Pictou  Acndemy  where 


British.  United  Stales  and  Rus.siari  he  l.ater  taught.  Hia  university  and  I 


.Aoo  higher  at  a.s  a  result  : ''‘-'’vernments.  Ho  was  in.strumental  law  courses  w  ere,  taken  at  Dalhou- 


net  working  capit;tl  shows  a  reduc 
tion  of  about  $101,00"  at  $643,696. 

— A'[:.\u  ryNDf.D  apkil  3o— 

5  8  $  I  Before  moving  to  Canada,  he  governors  and  tlien  chairman  of  the 

Cnr-  ....t.  flsV’.nn  gained  -Wide  business  experience  in  board  He  rc.id  law  with  .Meagher. 

CurrMiubs  ;43'2!4  231799  “0039  llio  scfvlco  Of  John  Shillito  Com-  Diybdale  and  Newcombe.  Halifax. 

— ^ 1 _ _ L. pany,  of  Cincinnati,  and  as  western  and  was  admllted  t'l  the  hat  of  No- 

'(  erk  c«p.  643.696  744  427  780.324  manager  for  the  Sterlingvvorth  Rail-'  va  Scotia  the  vc.ir  he  ciaduatcd.  He 

.■\mong  the  assets  cash  ifj  shown  way  Suppiv  Companv.  Chicago,  was  appointed  a  King's  <  oiiiisel  i.n 

up  at  $375,331  from  $162,947;  invest-  other  business  affiliation.s  In  the  1907  Since  that  time  he  had  been 

inenls  down  at  $199,784  from  $280.-  ^  United  Slates  included  that,  of  wes-  In  counsel  in  man'  Important  Nova 
"13:  receivables  down  at  $271,524  tern  sales  agent  for  American  Car  Scotia  legal  case'.,  including  repre 
from  $4"6,172;  iincompletod  con- i  and  Fou-mlrv  Compa.ny.  Chicago,  sc-  sentative  of  the  Dominion  7ron  and 


I  in  bringing  to  Canada  a  large  mlne- 
I  sweeper  contract  let  by  the  Freni-I 
i  Government 


sie  Fniversity  where  he  graduated 
In  18.S8  Later  hr  wav  to  become  a 
raemher  of  the  university '.s  board  of 


Steel  <‘om)).iny 


(Tie  .hidiclal 


tracts  dowu  at  $25,944  from  $103.-  corid  vice-president  and  director.  Steel  I'oitiit.my  hefom  fTie  .hidiclal 
570:  and  plant  a,  c  up  at  $2,117,837  Simplex  Railway  Appliance  Com-  Committee  of  the  Privy  Coimcll  In 
from  $2,005  766,  Total  assets  show  (  pauy,  Nevv  York,  second  vjrc-prc?i'  '  B'oo 


iittle  change  from  the  previous  bal-  ,  - 

•■nice  sheet  at  $.3,024,067  as  compar-  fv  f\I1f  Fk  I\1 

e.l  wiih  $.3,053,018  Principal  chan-  K  I  Pl  I  F  PI 

'I  .'  among  the  liabllitie.s  are  pay-  i  *  Wl4l  1  < 

.'hie.'  .$233,116  a.s  comp.iied  with  nAlini  F  FAI 
(2:':i  o.■^:l:  t,-,v  provision  up  at  $10,- |  linilKIr 

"C'i  from  Lr7o",.  morfg.ages  payable  I  WUI/Uli  VllI 

<!fn\  I!  af  SSO.UArt  fioin  $117.5*11^:  d6-  i  - 

preciation  reserve,  up  at  $1,001,282  |  Both  Port  Alice  And  ' 
ficin  $947,293;  contract  reserve  j  Milk  To  Be  Put  On  300* 

||■'wn  at  ,$22,M54  from  $125,936:  and  d-,,-  | 

.'■iiiplu.s  tip  at  $934,390  from  $885,391  oasia 

Iliislitess  ITa?  .\cfiTe  „  _  TT  i.i 

R  F,  Chad  Wick,  president  of  the  ' 

( (impaii,'-,  in  presenting  the  report'  Port  Alice.  *.  _  v" 

•  r.  sh.-irehoUlers,  says  in  part:—  two  plants  of  B  C  Iu  p  &  la- 

"Yoiir  company's  general  con- '  1’®'“  Company  at  1  oi .  A  ce>  am 
ir.icting  hu.sinoss  ha.s  been  quite  ac-  "'oodflbie  will  be  doubled  within 
m  e  rliirtng  tlio  year,  with  t he  i 

'olume  Iff  busines.?  front  private  |  him^ion  prograimnc  imw 

(iwners  continuing  to  Improve,  The  .  ''oncoiivcr  Board  of  1  rad 
.imoiint  of  .itail.'iblo  public  v'ork  '"•"■nuif  during  Ibelr  visi 
Iinus  .n  a«.-r»,Tc„  '  Under  the  jicw  opm.- 


B.  C.  PULP  PLANS  ANOTHER  BIG  GAIN 
DOUBLE  CAPACITY  BRAZILIAN  PROFIT 

Both  Port  Alice  And  Woodfibre  Fourteenth  Consecutive  Monthly  i 


;  Net  In  24-Wecks  At  $5ti7.73fv 
Which  Compares  With  SV-'i?, 
691  Lo.ss  In  1936 

SURVEY  TO  BE  MADE 

Boston — 11)0  boniihohlerf,  protec¬ 
tive  committee  tor  Bro"  ii  l  o.,  of 
wiiich  Cliarles  rranri.)  .Adams  is 
chairmau  is  ma.ling  to  liolders  of  the 
o’a!  per  rent  Iriiul.?  a  leitiiir.  fur 
nifhtd  by  llie  i-omiiany,  showing  for 
Hie  2t  weelf.s  euded  .May  15,  1937,  a 
nel  profit  after  curreni  interest,  m- 
eonio  taxe.s.  ilepi-eiiatiori  aiul  deple¬ 
tion.  and  after  allowing  for  licferred 
interest,  of  $567,736,  whieh  rompares 
wiHi  ;i  loss  on  Hie  .•aiiie  basis  of, 
$757,691  in  the  firs  t  21  weeks  of  the 
pi-evioiis  year,  ! 

riip  eonimiitee  ti)-o  "tate.s  that.  In 
•icoordancH  with  court  oriler.  thei 
iru.stees  have  employed  Coverdale  ti 
I  olplis  to  make  a  survey  of  the  com- ^ 
pauy  with  respect  lo  earning  power,' 
rehabilitation  need.?,  wovkiiig  capital 
lequirements,  tiinhcrlaiKls  and  the 
desirability  of  expan.sion.  They  will 
be  aided  by  pulp  and  paper  engin¬ 
eers  and  a  forester.  It  is  anticipated 
that  the  survey  and  report  will  be 
completed  this  autumn  I 

Until  Information  and  conclusions 
to  be  covered  by  the  report  ctin  be 
given  careful  .'-.tudy,  the  cointnittee  le,  , 
It  Is  slated,  ‘'definitely  of  the  opinion  , 
that  It  is  premature  .md  not  in  the  , 
interests  of  the  bondholder  to  con¬ 
sider  or  formulate  a.  plan,  '  i 

In  its  letter  the  rommtttee  states 
that  ''it  is  apporeut  that  the  earnings 
for  the  first  2  4  weeks  of  the  current 
fiscal  year  show  a  materia!  gain  over  , 
tho  same  period.?  m  1936,”  but  It 
stresses  the  fact  that  the  results  for 
any  limited  term  may  not  be  a  ti  ne 
index  foi  the  year.  The  24  weeks 
covened  by  Ihe  report  ini-ltided  12, 
weeks  which  are  much  Hie  best  of  i 
llie  year  for  seasonal  reasom  i 

.Sn  increase  in  hii.siiies.';  w  as  chief- 1 
ly  respoiisihle  for  Hie  improved 
showing  In  the  24  weeks  period  this  i 
year,  net  sale.?  totalled  $11,163,353. 
an  increase  of  37'ib  nvei  stiles  of 
$8,162,484  ;i  year  ago,  j 

B,  C.  Power  May  Net  Wa» 
Slightly  Lower  At  $314,921 

British  Columbia,  Power  Corp.  re-  , 
ports  net  e.arnings  for  "May  .at,  .$311.- 
921.  a  decrease,  of  $1"."6.5  e.ompared  ' 
witli  the  $;f21.986  net  earnings  in  the  ' 
siime  niiinth  la.st  jear.  Gross  for  the 
mouth  IS  set  at  $1.213, "34.  an  in-  ' 
create  of  $75.08"  over  the  $1.137.9,52 
gross  c.'irnmgs  for  M.iy,  1936.  tlper- 
•ating  expenses  iticrcased  $85,117  to  i 
$898,113.  :i 

For  the  11  months  ef  Hie  com-  i 
nany's  fiscal  year,  ecdeii  with  May.  , 
net  earnings  Inereased  b--  $-58,602  to 
$4  117.790.  eompared  wiih  $4, 1159,188 
a  year  ago  'Iross  for  Ihe  period  if 
.shown  at  $13,69i'.,497,  .m  increase  of 
$93k,629  compared  wiHi  $1.",76V.868 : 
in  1936.  (iperatiiig  expense:',  were 
J870."27  hl.gher  ;it  $9. .578,707.  com 
parcel  "ilh  $(1.70>^,OSO  in  1936. 


Tiadp  Ke.sults  In  First  Quailer 
Of  1937  SUrHUv  Better 
riian  1936 

PRODUenON  DIVERSIFIED  | 

Toronto  Bureou  fh«  Financial  TImat  I 

Toronto,  --  Jliller  l«,sh.  K  C.,  ] 
nre.sident  of  Brazilian  Tra.ction. 
I.iglit  ft  Power  I'o.  sounded  a  note 
of  considerable  optimism  in  tpeak- 
ing  of  husine.ss  conditions  in  Bra- 
.  zll.  at  Hie  company's  annual  meet¬ 
ing  licre  last  week.  If.  has  been  the 
eii-ion)  of  Air.  D’lsh  .-tt  past  annual 
meetings  lo  sketch  recent  eronomle 
developments  in  Brazil  Ina.smiieh  as 
iiliese  have  a  very  Important  and 
direct  hearing  on  tin'  bii.sineas  of 
!  Brazili.'jn  Traction 

During  1936  Internal  hu.?ines?  of 
I  Hie  rountrv  was  very  active  and 
this  •,'ondition  is  continuing  in  the 
current  year  with  the  result  tbat 
pr.-i(  tirallv  e\er.v  service  of  the  com¬ 
pany  i.s  .showing  improvement.  Also 
aiding  i.s  the  improvenieiit  in  the 
rate  of  exchange,  since  tiie.  first  of 
the  >ear.  The  eouiitry's  export 
liu.siness  in  1936  was  eoiisideiahl.v 
above  tbat  of  Ukk?  and  while  Ihi.? 
was  accompanied  by  a  gain  in  im¬ 
ports  tlie  favouralile  liahince  of  I 
trarle  for  the  year  .amounted  to  £  1,5.  j 
000,000  an  increase  of  £5,750.000  | 
o'er  ]9.'15.  in  the  fir.-t  Hire.-  nn.ntbs 
of  1937  results  were  sligbHv  liiglici 
thaii  last  '-ear 

A  factor  In  Brazil  .«  e-vpot  t  trade 
upon  which  Mr.  Ivish  dwelt  at  some 
length  was  the  trend  .awav  from  the 
country  being  tolrlv  a  coffee  ex¬ 
porting  nation  Diversification  of 
products  has  increased  to  the  point 
where  l-asl  year  for  ihe  fir.?t  time  ■ 
value  of  coffee  exported  wa.:  less  : 
than  all  other  commodities  com-  I 
bined  —  actua.l  figures  wOre  45’4;'”e  ' 
for  coffee  and  SKiOb  for  all  otbera  j 
■Alost  imprirtant,  increases  ba'e  been  | 
made  by  cotton  wliicli  acrounls  for 
Idcf  of  the  altsfe  total.  AA'hile  cof  j 
fee  c.xporfs  have  declined  in  recent  ■ 
years  the  rever.ve  has  boon  (rue  of  ' 
cotton  as  III  1932  cotton  ex-ports; 
were  negligible  whereas  last  yetir  , 
the.'-  vvere  valued  at  £  12, 300, "00  and 
It  Is  estimated  fhey  will  climb  to  ' 
£  16..300,i>00  for  the  nurrent  year  ' 
Britain  Is  tho  chief  customer  for  ] 
Brazil's  cotton.  Lxport.s  of  fruit.  ' 
cocoa,  etc.,  also  showed  consider¬ 
able  fiicrca.'-e  in  1936  while  this  is,, 
also  continuing  so  far  thi.?  year  par-  ' 
ticularlv  in  shipments  of  oranges 
of  -which  Britain  takes  SOr'e 

Dealing  with  Ihe  labour  situation  ' 
Mr  Lasli  said  that  in  Brazil  there  p 
is  110  lahour  unrest,  no  unemploy- p 
ment.  and  that  it  is  sometimes  hard 
to  get  a  .  ufficient  supply  of  work-  i 
ers  I 

llie  importance  of  current  plans' 
to  link  I'anada  and  Furope  w-1t.b 
regularly  scheduled  air  flights  was  i 
referred  to.  The  boon  this  would 
mean  to  business  vias  demon.stratcd  . 
when  AU  Lash  noted  ihaf  Brazil  is  , 
very  vvell  served  b>-  air  lines  with 
l-'i-cnch  anii  ijerm.-in  line.?  flying 


CARING  FOR  OTHER 
PEOPLE'S  PROPERTY 

Forty-seven  years  ago  tiiere  was  estab¬ 
lished  in  Montreal  a  Trust  Institution, 
Ihe  first  of  its  kind  in  this  City  —  the 
Montreal  Trust  Company:  During 
the  intervening  years  it  has  qualified 
as  Executor  under  hundreds  ot  Wills 
and  in  many  serving  also  as  Trustee. 

deldom,  if  ever,  has  a  year  passed  without 
showing  a  gain  In  tkis  volume  of  its  busi¬ 
ness  and  tire  number  of  its  Trust  Account.?. 
Through  good  times  and  bad  its  growth 
has  been  steady  and  (Consistent — convinc¬ 
ing  evidence  of  public  confidence  in  its 
administration  of  Trusts  of  every  kind. 


Montreal  Trust  Company 

5J  i  PLACEpp'AFMES,  MONTREAL 

SIR  HERBERT  S,  HOLT  -  i  ^  HON.  A.  L  BROWN.  KX:,: 

-  lY«.ld.r.t  „  V(c6.pre«tdeni 

VieM-Protltktnt  and  (Saijaiat  Mana(]ar 


mail  from  Rio  to  l/mdon  iu  four 
aipl  soinelirne.?  three  daj.s. 

Remainder  of  the  meeting  was  rou¬ 
tine  with  report.s  adopted  and  all 
director.s  re-elected. 

Second  Standard  Royalties 
Repoi’ts  Profit  Of  $4,688 

t  oronlo  Buredu  The  Financial  Timaa 

Toronto.  —  .Second  Standard  Roy¬ 
alties  T/td  ;ind  Standard  Rojaltics 
of  (  iiuada  Inc.,  had  operating  profit 
of  $3,672  plus  $1,016  intere.st  for  a 
total  net  profit  of  $4,088  In  1936  as 
compared  w  ith  a  net  loss  of  $2,888 
in  the  previoti.s  year.  Oil  produced 
and  (Old  from  royally  interest.? 
amounted  to  $75,581  from  which  was 
(Jeducted  $.37.7!i6  as  cost  of  oil  pro¬ 
duced  and  sold  letivlng  a  gross  pro¬ 
fit  for  the  year  of  $17,785.  Genenil 
administration  •vxpen.ses  totalled 
$14,113.  Preferred  dividends  paid 
during  tho  year  amounttd  to  $56,258 
whivli  increased  total  deficit  forward 
to  $1,196,766  from  $1,145,197  at  tho 
close  of  1933. 

F  M.  Proctor,  president,  .states 
that  tlie  company's  engineers  estim¬ 
ate  a  recoverable  juuount  of  oil  on 
producing  properties  of  353.928  bar¬ 
rel.?  as  of  December  31,  1936,  com¬ 
pared  with  415,236  a.  year  ago.  This 
estimate  not  including  any  estimate 
of  oil  in  undeveloped  properties  or 
in  undrtlled  acreages.  During  ihe 
'(•ar  (UK*  rojalt.v  iuterest  was  ptir- 


clmsed  at  a  cost  of  $1,100. 

!  Average  price  of  oil  from  the  rom- 
I  pany'.s  royalties  rercived  during  the 
I  year  w’as  $1.12  per  barrel,  the  higli- 
est  since  1930  when  $1.37  a  b.arrel 
!  was  the  average  price.  Tn  193.5 
(average  was  $1.05  per  barnel. 
j  Balance  sheet  as  of  Dec.  31,  1936. 
'.shows  current  assets  of  $52,351 
j  against  current  liabilities  of  $2,131. 

=  Franchiseis,  leases,  contracts,  etc., 

‘  are  shown  at  $5,810,849. 

i  Wentworth  Radio  &  Auto 
Supply  Had  Small  Profit 

^  Toronto  Buroau  Tho  Finonclol  Timor 

I  Toronto.  —  Wentworth  Radio  ft. 

I  Auto  Supply  Co.  net  profits  for  the 
;8  months  ended  December  31,  1936, 

I  totalled  $1,324,  as  against  a  profit 
I  of  $169  in  -the  12  previovL?  month.?. 
jThe  company’s  fiscal  year  wa.? 

I  changed  from  April  30  to  December 
131.  An  Improvcniont  of  over  $5,000 
I  lu  -working  capital  la  shown.  Tho 
I  company  still  has  a  deficit  which, 

I  apart  from  the  small  amount  of 
I  earnings  reported  recently  prevent.? 

1  any  dividend  payments.  Balancn 
sheet  changes  are  of  minor  impor- 
j  taucc.  'J'lio  auditor.?  certify  tho 
i  balance  sheet  subject  to  quallfica- 
I  Hon  iis  to  a  value  of  $50,000  placed 
i  on  tho  company’s  investment  in  4,000 
!  sliai  CH  of  AVentwjyth  Radio  Broad- 
!  casting  Co. 


Gain  In  May  Is  Second  { 
Greatest  Since  1932 

Net  earning?  of  Brazilian  Traction 
I.lght  and  Po'ver  Co,  for  Alay  sho'ved 
HI!  Increase  of  $392,904  as  compared 
with  the  figure  for  the  correspond¬ 
ing  month  of  last  year.  This  Is  the 
seoond  largest  gain  in  monthly 


TRANS-CANADA  TELEPHONE— 


how  s  .?,  decided  decrease. 

■  Your  company's  sub.sldlarles  en- 


A'oncoitvcr  T’.'i.ard  of  Trade  members  since  1932.  being  exceeded  onlv  In 
learned  during  their  'islt  hcp'.  TVeeeniber.  1936,  w-hen  .1  gain  of  $ 426. 

Under  the  new  opei.-iting  plan  684  was  reporfed.  and  represents  the 
Port  Alice  and  AA'oodfitu  c  will  eacli  itfh  consecutive  incre.ise  In  monthiv 
ha'-'O  a  capacitv  of  about  30"  tons  earning.'-  .  Iiown  bv  the  comp.in>  . 
daily,  compared  'vitli  ;i.l">iit  1,5"  tons  For  the  firs!  5  nn'nlhs  of  this  ye.11 


g.aged  ill  the  towing  business  aud  'have  ,a  capacitv  of  about  30"  tons  earning,'  .Iiown  bv  Hie  comp.in>. 
in  ‘eerfain  specialized  branches  of  V"  'h'i'  first  .5  months  of  this  ye.11 

Hie  ■construction  business,  continue;"'-  P'Tsent.  l-r.)diieflon  will  be  .-.in-  net  earnings  have  .'diown  an  aggre 
10  show  .satisfactorv  progress.  ;  eenlrated  on  ravon  pulp  for  "liKli  cate  increase  of  $|,:u,g.l2..  oqiilva 


111  show  .satistactory  progress. 

■'The  Item  of  mortgages  paya.ble 
ha.?  been  reduced  from  $117,500  t'l 
$80,000  through  pajment  of  instal¬ 
ments  on  the  due  dates  and  one 
semi-annual  Instalment  of  $12,- 


.00  in  advance  of  the  duo  date,  the  mill  Hie  <  ompaiiy 

These  mortgages,  It  -will  ho  recalled.  '  producing  .aliout  4.00"  0,  fee.  of 


tbere.  Is  a  rapidly  growing  "orld  de-  buit.  If  c.irrlcd  itgtit  Hirnngli  to  net 
mand,  available  f('r  dividends  on  the  com 

Ultimate  objeeft'-e  ut  Port  Alice  Is  iiioii  stock.  Pi  atioiit  lO's  cents  a 
.1  perpetual  ttmher  programme.  ■  sbani  on  the  secuiltv. 

L'own  10  Qiiutstuo  Sound  .-tbout  five  T'or  the  month  of  M.i'-  gros.s  earn 

inns  of  the  companv  'vere  higher  bv 


resulted  from  the  purchase  of  cer-  vcoki''  In  addition  Hio  ''"m 

tain  tugs  engaged  In  the  towdug  Independent 

business  In  Halifax,  nnd  certy,ln  logging  coutrai  lor.?.  Pre.-^en .  timber 
"h.irf  properties  in  that  port  euppl'-  "HI  last  ab.Mt  ten  yo.irs.  but 

•Tnpital  assets  at  $2,117,837  show  '  n-T-tural  reforestation  is  making  such 
.1  net  increase  of  $62,070.  this  being  Rro'^ress  Hiaf  It  L?  estimated  that 


is  producing  aliout  4.00"  00"  feet  of  $658,212  than  for  the  s.imo  mouth 
lotrs  veoki''  In  addition  Hio  com  Iasi  .'ear  af  $3.2‘12.0I9.  w-liile  e.xpeus- 


l.irc-ely  due  to  expenditures  on  ar- 
roiint  of  a  new'  office  building  In 


!  w'lth  a  3"0-t.on  mil!  it  will  be  pos 
i  Sibil!  I0  maintain  a  perpetual  suppU 


Afontroal  now  under  con.strucHon  |  'pulpwood  at  Port  Alice 
for  one  of  yonr  comp.any's  sub-  ;  Ibree  hundreii  and  sixty  men.  ot 
'-idiaries,  Construction  Equipment  ; '"’finm  120  are  Oncnfols,  .ire  eni- 
Co .  T  imited,  fi  new  offieo  building  plo'-ed  at  Hie  Tort  .Alice  pulp  plant 


Co .  T  imited,  II  new  office  building  plo'-ed  at  Hie  Tort  .Alice  pulp  plant 
in  Toronto  for  the  same  company,  ^  ^^■'St.  nf  *he  output  i.?^  at  present 
I'crt.iin  .additional  wharfage  In  Halt-  I  shipped  to  Hie  Aliddie  M  est  for  (’(?n- 


I'.?  "-ere  $265,308  greater  at  $1,446,438, 
Net,  eariilntrs  of  $1  S45,,A,8i  for  Aliy 
•’.ompared  wiib  $1,452,667  for  May., 
1936. 

Gros.?  earnings  for  the  5  months 
At.iv  31?t  are  rep.'rfed  at  .$15,055,029. 

■i  -'am  of  $2,499,268  over  the  same 
period  last  '’ear.  while  expense.?  at 
$6,884,367  wcio  $1  131,143  higher 
iea'ing  net  for  Hie  period  of  $8.17", 
66-  as  against  $6. SO'.’. 537  for  the  first 
5  months  of  1936.  C'lmparaf ii'c  fig- 


Kfez-. 


I# 


^1" ; 


fa.x.  rmd  a.  now  tup:  built  to  perve  ; '^**^*’^i*^*^  nond.  book 

the  port  of  Rimouskl  Rjiles  of  ;  •'-7"$  tissue  paper  '  Japan  bu'-s  in 
constru',:tion  plant  and  equipment  ■  Incge  volume  and  re-manufactures 
have  exceeded'  purchases  by  a  small  I  fh®  Pulp  into  material  i-tiitable  for 
margin  ,and  It  i.s  interesting  to  note  '  rgl'ou  inanutattiire.  I!  (,  Pulp  (ft 
that  these  sales  have  rcEultod  in  a  i  Paper  compan.'-  has  dcc.lded  that  it 


con-  'ires  for  Ala."  and  for  th** 
book  period  follow  ; 


net  profit  of  $8,544 


la  good  poli-.^y  to  r-'lnlii  this  manu¬ 
facturing  profit  in  British  Columbia, 


DOM.  STORES’  SALES  w'lth  a  view  to  turning  out  bleached 

II I  T\  rif  I/AllT  1 IIT  pulp  suitable  for  rayon 

HAll  NI  IliH  I  l«/llll  facilitate  this  development  a 

llillg  UIjIxJII  1  I  laboratorj'  to  be  second  to  none  on 

-  the  coast  is  now  being  built.  It  will 

Sixth  4-Wcekly  Period  Showed  staffed  bv  eighteen  experts. 


Oro#§ 

.  3  212.011 

2.633.80’ 

658  212 

E.\p. 

1. 416. 438 

!  131  Mil 

265.30? 

-Net 

1.645,58  1 

\  45J.667 

904 

...... 

5  Menthi  En 

ied  '•’ilh  Ms* 

1  OJ  7 

P3b 

Inc 

? 

.} 

Gross 

'  5  05  5,021 

I '  5  5  5  r  ?=■  1 

Exp 

6.884,567 

^.7  53.224  1 

I,I3M43 

Nel 

6.1  70.662 

6.80:  53  7  1 

,368  125 

Debt  Reorganization  For 
Chicoutimi  and  Jonquiere 


2.77 ‘'v  Gain  To  $1,503,839  „  ,  ,  j 

—  24  Weeks  Up  1.96'^c  Approved 

Dominion  Chores  lamited  rt'ports  |  Shareholders  of  1.  P.  and  P. 

sales  of  $1, .503, 839  for  Hie  sixth  >  _ 

roiir-weelviv  period  ended  June  12th  Boston  —  Annoiince 
This  coiiipiiics  with  $1,463,362  for  j.,,.  j(„.f,ard  J  1  ullen 
the  corro' pending  period  in  1936  fj,,.  International  Pap 
and  i.,  an  nicroarc  of  .$4".I7('  or. 2  77  companv.  that  a  meet 
P®r  ''cnt  holders  had  voted  b'' 

For  the  twenty  font  "oek.s  curled  ^oritv"  In  favar  of  a 
"'itli  Tune  1  '  Hie  ('omj)a,n(  s  I  change  m  the  eanitel 

le.ielv  d  -I,  toiiH  of  $9. "14, 122,  an  hi-  com.pnnr 
.-roise  of  •-171."83  or  1  96  por  1  MM  the  plan  .ter  r: 

over  the  ?«.8:'5.339  repelled  for  the  I.aiization,  preferred 
same  period  Iasi  '-enr  g,,.^  ,jp  , 

Foliowiiit'  arc  Hie  sale?  f.rures  lower  current 

for  the  ''.inrius  fm!i-"-eek.  period.?,  r-omm.en  ?iorkhehle'' 

"''.Hi  conin.insons  and  I'crcentage  ,jp  eeme'vh.F  mo’- 
chan.ges,  back-  i..  the  beginning  of  emi 

’  *■!'  TSie  a?  evn 


. — - .  Quebec  —  Announcement  is  made 

Capital  Changes  Approved  by  l  f  pouin.  president  of  the 

Cl _ _ _  I  P  D  Quebec  'Alunicipal  Commission,  t.li.it 

Shareholders  or  1.  P.  and  P.  municipal  and  .?choo!  corpora- 

-  tions  of  Jonquiere.  Qm  "'lih  debt,.? 

Boston  —  Annoiincement  i?  made  ,,f  .$1,37.5, "00  amJ  $12.5,00".  respec- 
■  Richard  J  t  ullen  president  of  tl'-?li',  "111  present  new-  leorganizn- 
fhe  International  P.aper  ft  Powop  t.ion  plans  for  appr'.'''-ni  ('f  their 
Company,  that  a  meeting  of  shai  e- i  bondholders  .luh-  15 


5rr  Pot'-ln  has  tirnt  returned  from 
visit  to  T,ake  St  John  and  Sague- 


lusf  '  7 

M.y  1  i 

e.pri!  I  * 
'I'reh  2? 
F^h  i" 
i rn  23 


holders  had  voted  b''  a  "latge  rirs- .  air  pot'-ln  has  tii.?»  returned  from 
"  oek.H  euded  joritv"  In  favar  of  a  plan  for  a  |  ■,  visit,  to  T.ak:e  St  John  and  Sague 
^Ichange  m  tlie  espital  ?tr'!ctiire  of  .na''  regions  "'.here  he  ex<iniined  tpe 
.'I'-*"!'  *'m'  compnnr  i  finincia!  structure  of  some  40  mo 

'  ,  ’’7  Fnder  the  plan  .ter  rhtinge  of  can-  ^lielpal  and  school  corporation? 

lot  eq  .or  tne  ifnji^ation,  preferred  piockheld.er?  ■  Chi'.-outlmi  ?  school  corporation, 
ft  .  re«  'jp  dividend?  and  !  ,vjth  a  debt  of  $250,900  also  "'ll! 

i'*  accept  a  lower  current  re*urn  submit  proposed  re-organizatlon 

veeii,  periofi.?,  r-euimon  stofkholderR  "-oul-l  gireipi'.us  14  hf,  said 

d  I'ct  cent  age  some'vh.ir  mo’.e  Hian  half  of,  _ _ _ 

legmn.ng  0.  ^qu(t'-  ir,  compan'-  '  ?t«(»  c.axvrxc  ix  (M'F.hfc 

,  I  T.he  change,  as  e.xnlained  hr-  Mr  H-acbt-r— T.-.*  urh  cann!:)^  sr.d  c-ar- 
?  '  chsr.  I  ■.'mllen  wa.?  desi.gned  to  eliminate  a  , 

4(3,362  4-2. 77  deficit  cf  approximately  $19,000,000  ’yi’  cperatfC.  i3i,  plant?  ii/t  yc,ar 


?tr'!ctiire  of  I  UH'-  region?  "-.here  he  ex<iniined  tpe 


re-organlzation 


1 - - - 

! 

RATES 

1  The  fclIoAving 

are  the  day-  1 

1  time,  stahon-to-stahon  rate.?  1 

for  telephone 

calls  iiom 

Montreal  to. — 

Halifax  V  » 

,  .  $2.15 

Saint  John  . 

,  .  145 

Winnipeg  . 

,  ,  3  75 

Brandon  .  , 

,  .  A  25 

Regina  .  , 

,  ,  4.75 

Moose  Jaw  , 

.  ,  4  75 

Calgary  »  i 

.  ,  6  00 

Edmonton  , 

.  ,  575 

Vancouver  , 

,  ,  #7.00 

Victoria  .  t 

,  ,  7  00 

LINK  OF  EMPIRE 

Trans-Canada  is  the  Telephone  System  which 
makes  it  possible  for  you  to  talk  to  any  part  of 
the  Dominion  where  telephone  service  exists. 

The  coast-to-coast  network  of  Trans-Canada's  Telephone 
lines  plays  an  important  part  in  bringing  telephone 
communication  with  the  Homeland  within  reach  of  millions 
of  Canadians. 

And  Trans-Canada  Telephone  System  today  occupies  an 
indispensable  place  in  Canadian'life  because  of  the  service 
which  it  renders  in  keeping  distant  friends  in  touch,  in 
managing  a  nation-wide  business,  in  meeting  an  emer¬ 
gency,  Pates  are  lower  than  ever!  Lower  still  after  7  p.m. 

_  and  all  day  Sunday,  (Peduce.l  trans-Atlantic 

lates  begin  at  5  p.m  ) 


Use  Trans-Canada  Telephone  :  ;  :  Just  ask  for 
or  dial  ’’Long  Distance”. 


(  514  I  3  13,36’ 

I  4  14  I  452  1?? 


9.044,422  8  87"  331 


Z'T 

-,.:.08  p®rmi 
-1-158  ment? 


?  JS3»  c.\xvrxc  IX  HI'F.HFC 

(2-jt;bt-.'  —  r.'i*  fifh  cann!:)^  find  car- 
i'  !r(.i-4r,t!-;-  in  ("-jf-b''.-;  1  rcv'.nce 

j.cr.fi.itfi.l  -'"•ith  th?  f-.j.b?r1c.?  rr.- 
')  eperatfd  13.'!,  plant?,  !i;t  yc,ar 


ODd  ’(  ih?  di’'ecter.?  ?c  di  'ermlne  *e  ’  ?24  p.u'''<n'.K  m  aver- 

pemir-Fumption  cf  'li'-idend  par- 


The  plan  would  i!.?o  preride  for  'c*  -oibcr 
,  other  changes  to  simplify  the  finan-  i 
‘  cial  structure  of  the  compajiy.  1 


d-r  fi.ar!r!('ri»?  i?  .».a!m<in 
i!.-.h  it  flsli  curing  e.?- 
and  .'■•vf-n  freezing 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OP  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  2S,  1931 


'  gutlons  still  success  depends  on  "the  financial  condl- 

fltr  .ttitaitnal  €tmts  „ 

*'  I  It  s  all  most  confusing.  And  those  who  see  In  the 

PublLhad  r.verv  Frid«vTt‘ mT CrJ^i’  s.r.M  u>,t.  Montr«1. ;  manoeuvres  merely  a  desire  of  the  Social  Credit 

by  Ttie  Montreal  Financial  Timea  Pubiijhing  Company,  members  of  the  legislature  to  hold  their  Seats  by  post- 
Limjted.  j  ponj^g  ^  show-down  at  the  polls  until  the  end  of  the 

■  _ _ _  I  T  !  parliamentary  term  are  hardly  to  be  blamed  for  arrlv- 

R.  EMMET  COX . .  '  ing  .nt  that  conclusion. 

DAVID  BURNSIDE . General  Manager 


Is  It  a  Bonus  the  Grain  Growers 

^  d.  1  Winnipeg  Electric  Railway 

/^\  I  1  K  1  II  W  '  Company  has  decided  to  build  a  ten- 

^  w  •  etorey  office  building. 

iL  iL  »L 


J.  w.  TYSON  .  . 
A.  R.  W.  YOUNG  - 
W.  A.  HIGGINS  -  - 


uhing  Company,  members  of  the  legislature  to  hold  their  seats  by  post-  r\  „  /-V  /  Winnipeg  Electric  Railway 

_ I  ponlng  a  show-down  at  the  polls  until  the  end  of  the  1^  j  ||  CJ  »  Company  has  decided  to  build  a  ten- 

_  parliamcutary  term  are  hardly  to  be  blamed  for  arrlv-  W’XV.XX  •  etorey  office  building. 

I  M**'  *"  ‘it  that  conclusion.  _ _ _  W«t*ia  n  ^  ^ 

sneral  Manager  b  i  n  m  -<  Home  BanJi  profits  of  1140,030  -- 

- —  —  ..  - - -  I  J  11%  on  the  capital — compaj-ed  with 

in  th«  Winnipeg  rrao  Praea.  |121|S41  last,  year 

Editor-In-Chief  Right  To  Work  I 'T'  HE  principal  auestlons  argued]  able  size.  Any  they  don't  believe  a  i  wheat  board  could  boeet  the  prte^—  #  # 

•  News  Editor  i  1  at  Judge  Turgeon's  gram.  Inquiry  pool,  supposing  It  did  get  a  substan-  to  the  farmers  —  because  It  could  a  million  dollar  Issue  of  6%  de- 

Toronto  Editor  idght  to  strike"  but  "the  right  to  work"  I  so  far  are  how — how.  not  where —  tlal  support  at  the  start,  could  sat-  run  at  a  loss,  having  the  Dominion  bentures  of  the  City  Realty  Invest- 

- j  has  become  the  rru.t  of  the  labor  situation  In  the !  future  wheat  cropa  should  be  sold,  isfy  Its  clients  and  stay  solvent  The  treasury  as  a  backer.  A  wheat  board  ing  Company  of  Montreal.  Ltd..  1e 


The  Right  To  Work 


By  J.  B.  M., 

In  th«  Winnipeg  Free  Preee. 


■SUBSCRIPTION  PRICCi  In  Canada.  $5  00  a  year:  $1.75  *or  United  States,  and  conditions 
aix  months.  In  Gvoat  Britain  $3  00  a  vear  Canadian  funds.  „  v  >  ■ 

In  fhr  United  Slates  $3.50  a  veer:  $2  00  lor  si*  months  .  eel  corpoiations  Where  strike 


at  the  plant  of  the  lesser !  whether  the.  Dominion  treasury  leading  poolers  have  thrown  over-  Is  wanted  by  the  poolers  (if  this  I  being  made  by  the  Roval  Kocurltles 
*  „  J  I..*  should  guarantee  a  price  to  the  pro-  board  the  theory,  preached  In  the  reading  of  the  evidence  Is  correct)  j  corporation  at  97ih  and  interest 

es  nave  been  called  virtu- 1  dycersi.  .Should  the  wheat  be  sold,  halc.von  days  of  1923  and  1934.  that  not  because  It  could  exact  a  higher  ii,  if,  sf. 


ally  have  bccomc  those  of  armed  camp.s.  Dcupitp  nego-  as  It  i.s  now,  by  merchants  and  ex-  a  pool— either  by  holding  up  sup-  price  from  buyers,  not  because  it  Receipts  at  Montreal's  Dominion 
.Vnm  nnv  rrsponsiHrAXmi'ling  A^n  I  tiattoHS  looking  to  a  setUcmcnt  of  disputes  between  tho  porters  of  the  Winnipeg  Grain  Ex-  plies  or  by  ehrewd  guessing  of  the  would  destroy  the  Grain  Exchange,  despite  a  chilly  spring,  have 

fABLU  ADDRl  s.s;  •Tintimes":  w.  U.  Codr  forces  Of  the  C.l  O.  and  the  companies,  in  which  Presl-  ''bange?  Should  a  Dominion  board  market — caji  get  a  better  price  than  but  because  poolers  see  ^e  5^^^  almost  as  large  as  last  vear 

Hf  AD  OFUCE.  Monirrai.  LAncaster  02S1.  All  dcnt  Roosevelt  I-,  plaving  a  Part  there  are  threats  that  ^ver  that  .1ob  and  operate  a  the  open  market  pays  They  know  ^ard  as  the  dispenser  of  a  subsidy,  because  of  good  weather  on  Satur- 

mrnn.  I  ‘J'-  ^  ‘  i.  playing  a  pan.  mere  are  inrea.^  mat  ^  uajiadlau  wheat  monopoly?  Or  that  a  pool  has  to  be  cleverly  man-  Every  vote  for  a  board  was  coupled  days  and  Sundays. 

TORONTO  OKFicFr  22S  Bnv  strrri.  chnrir*  R.  McCarthy,  the  trouble  may  spread  as  Lewis  calls  out  additional  j  should  there  be  a  compromise  plan  aged  to  get  even  the  market  aver-  with  a  demand  for  a  guaranteed  *  #  Hi 

OniAr.o  Rrprci.rni«tiva.  Phonei  Clfrin  7204^  units  Of  Workers  in  svmpathctlo  demonstrations.  Poht- 1  sivtog  farmers  the  choice  of  pool-  ago,  that  It  wou’d  lose  Its  clients  minimum  price.  SanaatlotiAl  advanrea  in  win 

^‘-■’"'Rrp^r^Arn^Mivr..'”  ^  ''’  •  Ical  Considerations  arc  bccommg  more  and  more  in- 1  nr  selling  to  the  trade?  Above  If  It  paid  less,  and  that  It  would  go  Yet  the^  two  propositions,  as  Mr.  ^d  Sao  Paulo  stocks  are 

,u„  . . .  _ _ _ !  all-thls  Is  most  Important— should  broke  If  It  paid  mora  A  contract  Brocklngton,  K.C.,  noted  at  an  early  m  <>  n,or,-n,.  ni..n  lu- 

- ,  ..  ,  7.  . ^  -ituatlon.  Ubilc  the  picsident  lends  his  wheat-growers  bo  bonused  by  the  pool  would  havo  to  take  the  same  sUge  in  this  Inquiry,  are  really  dls-  -omnanv  foreanlzed  in^  raninai 

Devoted  to  the  wterests  of  the  investing  puhlio  in  tlw  support  to  the  C  I  O.  he  tears  a  split  in  his  party  fol-  fa.xpayers  of  the  nation?  If  so.  when,  risks  as  other  business  enterprises,  tinct  Must  a  bonus  bo  paid  through 
belief  that  the  confidence  of  capital  is  essential  to  mo  ]o^y,;pg  3^,^^  the  court."  are  supporting  the  rights  of  the  on  what  term.a,  and  tn  what  amount?  and  Its  members  might  have  to  suf-  a  public  board  with  a  trading  mono-  i 

stabUitp  of  finance,  the.  prosperity  of  industry  and  the\  owners.  These  are  the  points  the  far,mers  fer  the  anguish  of  seeing  a  compeU-  poly  In  the  commodity  affected?  Ob-  ® 

dei  eiopment  of  our  resources.  I  pondered  aa  they  ploughed  the  land  tor  do  better.  One  fanner  blandly  vlously  not  Mr.  Bennett's  wheat  bo-  1 


1  Bav  sirrei.  chArir*  R.  McCarthy,  the  trouble  may  spread  as  Lewis  calls  out  additional  j  should  there  be  a  compromise  plan  aged  to  gat  even  the  market  aver-  with  a  demi 
■a.  Phonei  Cl^n  7204^  pj  Workers  in  svmpathetlo  demonstrations.  Poht- 1  giving  farmers  the  choice  of  pool-  age,  that  It  wou’d  lose  Its  clients  minimum  prt 

ahcpBBia.  F..  c.  2.  Pavla*  A  Co.,  ppngjfjgrations  aic  bccommg  more  and  moreln-|"’«  selling  to  the  trade?  Above  If  It  paid  less,  and  that  It  would  go  Yet  these  t 


MONTREAL,  FRIDAY.  JUNE  25,  1937 


: _ The  effort  of  the  Lewi.,  organization  to  dominate  the  liTsprTng  "  ^  "  told  Tudle  Turgeii.  ik  sup^n  of  nJs  o^  Tciits  w-^Vatd  ZZ'Tcr 

MONTREAL.  FRIDAY.  JUNE  25,  »37  labor  ,11., allon  ba,.  broagb,  about  wb.t  might  be  calted  ^  the  W«  ha.  ..m  “  JeL*.,d''““fh.'’°^;  Sl'-t'?.';.  f-''  redl^.^be^rs"  inMahrMS: 

_ o  r, ■  Smoo  "S  S  ifua.>Jt"Xthl“S..?hl?BS  w?th?ut^"S  J^enuer™  /  S'  l-b-^-oh, 

,  _  ^  quc.,tion  of  the  right  to  or-  lagle<j  gijj  3,,^  blew  up  *’0'"®  seRlns  “O'"®  *'1*®*''  wheat  marketing  There  are  two  separate  S*^®! P'  Hanna. 

A  Dictator  In  His  Own  Right  ganlze— because  the  right  to  group  bargaining  Is  now  iQth  '  of  nrtres  Then  ^e  Hian  the  pool  price.  He  doe.snt  want  problems  here:  Which  Is  the  most  ^^Uer  Lash.  Sir  H.  M 

a  .u  d"<o„,r4a  generally  conceded  by  cjnploveco — hut  the  right  of  one  a  nerlod  of  one-man  control  John  *’®  upset  like  that  again.  And  offlciemt  system  of  selling  the  wheat  PeRatt.  Sir  Wm.  Van  Horne.  Alexan- 

.y  HEN  .Tobh  L  Le«'„  „n,  th,  CXOJnld  ^ada  5^^  Xa.  “I,  "’f  “■  Should  U.O  ah^l  larm.rs  be  «' 

VV  and  started  the  automobile  strike  at  Oirhawa  he.  to  i.o  n.o  ....a  nooi  nnaniontori  hiv,  dHock  in  the  to  have  to  listen  to  his  com-  given  a  guarantee  that  whenever  the  *5®®°  R.  M.  Horne-Pay  ne.  P 


labor  situation  has  brought  about  what  might  be  called  i  in  fen  years  the  West  has  seen 
I  a  civil  war  amongst  the  ranks  of  the  workers  them-  three  wheat-marketing  schemes  In 
selves.  It  is  not  so  much  a  question  of  the  right  to  or-  action  Contract  pools,  started  In 

ganlze — because  the  right  to  group  bargaining  Is  now  years  and  blew  up 

1  4  L  I  V.  .  L  ,  «  crash  of  prices.  Then  came 


VV  and  started  the  automobile  strike  at  Ui.nawa  ne. 
was  met  by  the  determined  and  forceful  opposition  of  I 
the  Ontario  Government  and  Premier  Hepburn  in  par- 1 
tiruKar.  Mr.  Hepburn  declared  for  law  and  order  andj 
promised  to  fight  the  illegal  sit-down  strike  with  all  ^ 
the  powri.";  of  the  courts  and  the  constitution. 

But  w'hrn  17  comes  to  the  Hydro  contracts,  which 
(vrre  rej'Udiated  by  the  Ontario  government  at  the  in¬ 
stance  of  this  .-ame  Premier  Hepburn,  not  only  are  the 
court.-  ignoied  and  flaunted  but  Mr.  Hepburn  proposc.- 
tn  make  the  Hydro  judgment  proof— to  put  the  govein- 
ment -controlled  enterprise  above  the  law  This  week  s 
decision  of  the  Ontario  Supreme  Court,  holding  val:  l 
the  agreement  between  the  Hydro  and  the  Beauhar- 
nols  Light.  Heat  and  Power  Company,  entitling  the  lat- 
trr  to  collect  SGOO.GOO  from  the  commission,  has  been 


^  nSe  of^sSf.za’^L^'S^d  :  :  :  1  below  Farquhar  and  J,  M.  Smiih.  '  ’ 

in  dizziest  peak  held  more  wheat  and  „  ♦v  a  - - 

der  and!  The  vital  Issue  of  the  steel  .strikes  Is  the  "closed  opflon.s  than  the  Canadian  visible  All  bf  this  explains  why  they  and  paid  by  the  wheat  board  last  year)  -nT)  i-iCO  \  rTTo-iy  rr* 
shop."  The  companies  lake  the  stand  that  a  signed  i -‘^upply.  John  R.  Murray,  Inheriting  their  followers  are  against  a  wheat  tte  gover^ent  wUl  make  up  the  j  PR£5S  VIEWS 
wnh  all  y  I  -Liiiu  UUBL  HMfej.ui  i  hHqU  s«llln?  pool— they  won't  sponsor  an  enter-  difference?  These  two  questions!  v  vv  kj 

agreement  with  the  i  ID  means  that  large  groups  ct  i  wheat  board  which  pr*so  which  would  have  to  compete  don't  overlap.  «iipnnan  it  prnY-ori  ihat ' 

which  til"  movement  Y*-iU  be  |  heads,  has  hardly  any  wheat  left  f®'’  business  and  tvould  go  under  the  grata  trado  doM  a  better  sell-  .  „  Exnerterl 

denied  the  'right  to  work  "  ruev  al.'o  oppose  the  check- 1  and  is  not  tu  the  market  os  a  buyer  adroitly  managed.  But  It  still  tag  job  than  a  board  could  do.  that  ^8  iviignt  Dc  expected 

off  system  under  which  th-v  would  be  forced  to  collect  it-o  that  the  pendulum  has  swung  ^oe-rn't  ^laln  why  ^e.v  want  a  docs  not  destroy  the  ca^e  for  a  bo-  If  tae  Aberhart  government  could 
are  the  ,  ,  j  u  j  .l  .  l  .  'full  oroond  an.l  the  ooen  traders  board.  (Me  leave  out  of  account  nus.  'Suppose  it  proved  that  the  far-  be  viewed  as  an  efficient.  hon«>£i 

iroposc.^  3nd  hand  them  over  to  the  union  ^  fjlfe^fl^d^n^ta  w«h  no  pool.  R®rsoaal  ambition  to  figure  as  Nnpo-  mere  ought  to  be  subsidized,  the  admtalstraUon.  one  could  forgive  it 

,  Thus  tbore  Is  on<-  group  cf  workers  contendhig  for  board  or  stabilizer  to  g've  them  ^®®“3  of  the  grain  trade,  and  ocad-  subsidy  could  be  paid  as  conreur  for  Its  childishness.  The  govern- 

the  right  to  loin  a  union  oppo.ed  bv  another  group  nn-’himares  The  point  of  this  attachment  to  the  theory  of  ^^de  as  by  a  ment,  as  at  present  constituted,  runs 

ron-endmg  for  the  right  to  uUk  without  lomln-  th  .t  :  history  is  that  nearly  econoinlc  planning.)  If  a  wheat  pool  reheat  board.  This  point  it  seemed  around  In  circles  spending  most -of 

ig  valrl  ®  for  tae  right  to  work  without  jomtab  that  ,  ^-esteru  farmer  knows  now  by  'tl]  ®  T®'*  *'®'^  T?®  its  time  reorganizing  departments 

eauhaY-  i  direct  expe.rtance  how  the  various  '^beat  board  do  It?  This  1b  getting  |  in  the  discussions  before  .fudge  Tur-  and  stumping  the  country,  j.  has 


PRESS  VIEWS 

As  Might  Be  Expected 

If  the  Aberhart  government  could 


the  right  to  join  a  union  opposed  bv  another  group 
omtending  for  the  right  to  work  without  joining  that  i 


American  View  Of  The  Conference 


fallowed  bv  rroclamatlon  of  legislation  to  prevent  the  a  ,  .  .  _  - 

'■  •  '  ,  ,  ,  1  ,  .L  u.  'T'  HAl  the  adjournment  of  the  Imperial  Conference. 

rxec'itlon  of  an v  court  judgment  against  the  H.vdro  and  I  ,, 

•  J  r-  o  ...  ..  1.  without  bavin?  taken  noslUve  action  with  re.sneit 


rxec'itlon  of  an v  court  judgment  against  the  H.vdro  and  ,  v.  .  .  i  i,,  j,,.  a  - 

V  without  having  taken  positive  action  with  respect  I  ..  ,a  _ 

to  leltpve  the  Commission  of  the  necessity  of  posting  ,a,  la  '  *  *  *  * 

,  ,  .  .L  T-  ■  ■  fb  the  proposal  for  reciprocal  trade  relations  between ;  e,.  ,  «  _  al,  l  ,  j 

fcurltv  lor  costs  when  It  takes  an  appeal  to  the  Privy  I  ,  .u  j  ,u  tt  .a  ^  Speaking  from  this  backgroumd 

•  .  ,  .L  .  _ _  the  Mother  Country,  the  Domlnlon.a  and  the  United  of  trial  and  error  the  farmers  dis- 

ro'incil  (  Iu=t  whv  the  Hvdro  or  the  government  ■  ‘‘*i  ““'t  error,  me  larmers  ois- 

■  ■  ■  .a  ,  J  _  -f  -  '  States,  has  occasioned  neither  surprise  nor  chagrin  In  .  agree.  Some  of  the  testifiers  admire 

should.-oappeal.  after  declaring  itself  judgment  proof.  opinl-n  of  George  E.  Anderson  'be  Grata  E.xchange  eo  fervently 

is  Jir-t  another  confusing  phase  of  the  c-ltuaUon  3  ^-r.tlng'm  the  New  York  Herald  Tribune.  Mr.  Ander- i 

Thus  we  see  Premier  Hepburn  as  the  upholder  cf  the .  indicates  tha'  American  oh.sercers  were  closer  to !  Po"  blush  Arwa-fo^e^  of‘'se“fal 

law  and  the  detender  of  Brlll.-h  Institutions  agaln.t  actual  situation  in  London  than  .some  of  those  who  grain  men  who  took  turns  at  attaud- 

t.he  dictator  leadership  of  John  L  Lewis  and  again  tve  colored  forcFosls  dedijofions  and  predlc- ■ innuiry  ns  spectators.  Some 

.see  him  a.-  the  dictator  In  hl.s  ow-n  rlgh’  who  repiidi-  Canadian  Publication-  which  would  give  the  f'trmers.  they  learned,  with  polite 

ccnlrnrt,-  Ipiorc  v..MH  ngh,,  ,„4  ruu-  h.m,.lf 

an>l  liLt  government  above  the  roiirta  and  the  conA-^Utu  5:uggcst3  tha*  "had  ,iry  po-^itivr  action  been  taken  that. !  money  annually  In  the  ul- 

lion.  rinde*?'!.  like  the  thri'r^tiral  .•torv  of  tho  bitinp’  tho  ♦ruistb'  vork  of  nrovldiUiC  4»  mar- 


i  sv.sleius  xvork.  Re  knows  W'hat  to  baart.  of  the  matter.  A  '  goon. 

j  expect  from  a  pool,  from  a  board  - 

'and  from  the  Winnipeg ‘market  be-  'T^  < 

I  cause  In  a  decade  he  has  sold  wheat 


Speaking  from  this  backgroumd 


that  they  almost  caused  modest  Mr.  _  .  i,  l  j  j  ,  j  l  a  i  *“»  u.il,  ,.u.  l.,.  nnrio 

Dowicr.  president  of  the  Exchange.!  ^  ■’  favorite  uIu.®tratlon  of  the  loans  have  decreased  In  Canada,  hut  gjjj'f  such  animile"  in  the  parfv 

to  blush  He  was  otie  of  several  i  bank  loans  create  deposits  Is  to  can  the  critics  give  any  Instances  Alberta  uiav  have  to  wait  quite 
grain  men  who  took  turns  at  attaud  i  “bow  how.  from  a  deposit  of  llOd  iu  where  a  credit-worthy  borrower  has  :  ggnig  ^pp  doughfv  malor 

ing  the  inquiry  as  spectators.  Some  a  bank  can  pyramid  unUI  it  been  refused  credit  for  commercial  i  app,^.i„g  jjjj.  p,pp  ^  tlieor°m  to 

farmers,  they  learned,  with  polite  I  Issued  Sl.OOO  loans,  and  still  purposes.  The  function  of  a  commer-  Aiberta'e  wheat  crops  datrv'  pro- 
surprise,  regard  Ute.  Exclvange  a.s  a,  have  the  original  $100  in  hand  It  dal  bank  is  to  provide  the  funds  to  3^^  things —Edmonton 


Bank  Deposits  and 
Bank  Loans 


By  The  Old  Bftnker 


yet  to  prove  that  Its  reorganizations 
I  have  effected  economies  or  incrca.'- 
I  ed  efficiency. — Drumheller  Plain- 
dealer. 

Doubting  Douglas 
The  "personal  representative”  of 
Major  Douglas  announces  the  major 
I  will  come  to  AlbcrtAi  if  there  Is 
^  unity  in  Social  Credit  ranks.  Judg- 
I  ing  by  recent  utter, inccs.  "there 


s-nt  highiv  coiorf  l  torcF^sts,  .ledudions  and  predlc- ■ 'hn  m'lUlry  as  spectators.  Some  ’yrarnia  unui  ceen  reruseo  creau  ror  commercial  ,  app,j-i„j 

to  r-.m.-iian  nubhr  ifion  wh.rh  YvniiM  Mva  f'trmers.  they  learned,  with  polite  I  bas  Issued  $1,000  loans,  and  still  purposes.  The  function  of  a  commer-  4,berta'i 

11. n..  to  Canadian  i  .ibli..i  ion-  whith  w  lula  giv.  th.  vurprise,  regard  tlie,  Exclvange  a.s  a  ,  have  the  original  $100  in  hand  It  dal  hank  la  to  provide  the  funds  to !  3 

idea  of  having  the  1:1.  ide  trade  or  such  information.  He  henevolon*  society  whose  members  I  sciuuds  simple,  of  course,  and  there  finance  the  production  and  dlstrlbu- 1  jpy,.Q3j 

■suggests  tha'  "had  ary  po.sitivc  .action  been  taken  that, !  ln.ee  money  annually  in  the  ul-  |  some  truth  tn  It,  but  as  the  late  E.  Hon  of  commodities.  , ' 

E.  Sheppard  used  to  say  about  the  To  spite  of  the  claims  of  the  critics 


•indeed,  like  the  tiircr'’! ical  .-tory  of  the  mast  biting  the  'rulstl''  work  of  providing 


dog.  would  hav< 


and  continues; 


British  Tax  Exemption  Examples 

Heavy  a-  the  additional  national-defence-contribu¬ 
tion  tax  5V111  fall  on  Brtti.'^h  busines".  thi.'’  sweeping 
levy  of  five  per  cent  has  been  accepted  in  the  spirit 
that  It  ran  and  must  be  met.  The  n^'w  tax.  Introduced 
by  Sir  .lohn  Simon.  Chancellnr  of  the  Exchequer,  takes 
the  place  of  the  growth-of-profils  levy,  .submitted  by  ' 
Premier  Chamberlain  and  then  spectacularly  with- 
draevm  in  the  fare  of  criticism  that  its  incidence  w-as  in¬ 
equitable  and  that  it  penalized  tho?o  industries  which 
wrre  now  recovering  from  the  depression,  as  contrasted 
with  those  which  had  already  recovered  or  had  not  ' 
been  seriously  aff'^cted. 

However,  .sweeping  as  the  ne'w  lexy  Is.  there  are  still 
indications  of  that  intelligence  which  almost  invariably, 


“tniat  ha.-  really  been  anticipated  Is  what  has 
actually  occurred.  That  1,  .  the  matter  has  been 
presentet  for  the  ci^n.-ideration  of  the  eonferen''e 
in  furlheranee  of  the  work  of  exploration  of  the 
.subject  which  is  all  that  h.a-  so  far  been  done  a.s 
between  the  goverunient  in  Washington  and  that 
in  London  Thus  work  of  c.xplerat  ion  ha.-^  been 
g'Oing  on  for  moniJi.s;  it  is  expeeted  to  continue  for 
many  more  month:-.  P  i.s  continued  hopeful,  as 
befits  a  movement  of  vast  eonsequence  to  the 
nations  concerned  and  the  world  at  large,  an'I  its 
consideration  by  the  imperial  conference  whaS  a 
hopeful  step  along  this  long  road." 


ket.  At  the  other  e.vtrenie  are  far- 1  arguments  of  those  reformers  who  the  bank  obtains  Its  funds  for  this; 
mer-  who  think  the  Exchange  is  a  j  pointed  out  how  a  man  who  gave  up  from  deposits  payable  on  demand.  ' 


Hepburn’s  Impetuosity 
The  Ontario  premier  is  impetuous. 


den  of  thieves  a.nd  want.  11  blotted  '  smoking  and  saved  the  money  so  .Nome  of  these  funds,  of  course,  may  I  Sometimes  he  moves  too  hastil 


from  Uie  earth.  These  ciirzcns.  with  wasted,  could  become  a  pToperlv 
other-  whose  views  on  futures  trad  '  owner,  that  the  trouble  with  thi- 
itig  .ire  more  rnoderatr.  want  ,i  theory  was  that.  In  their  estimates. 


board  to  .sell  ICO  per  cent  of  they  invariably  picked  ihe  tno.st  c\-  are 


come  from  loans  made  to  borrowers,  1  Sometimes  he  says  and  does  things 
and  by  them  paid  out  In  the  form  of  j  he  shouldn't  say  and  do.  But.  any- 

chequc.s.  but  nevertheless,  such  funds  ;  ®he  who  studies  tlie  €1.0.  question 


with- !  and  who  can  look  at  it  from  an  un 


■rop  and  pay  t.he  same  price  pensive  cigars  and  the  cheapest  real  drawal.  Eor  this  reason  therefore '  P''®.ttRlio®d  point  of 


foi  the  same  grade- -to  all  grow-  estate.  Uie  loans  must  be  made  at  reason- ! ’5’ords.  anyone  who  has  neik’ier  a 

f'r.  It  Ks  guesswork  to  estimate  the,  A  bank  does  create  deposits  by  able  datings,  and.  furthermore,  the  j  hPioR  Ror  political  bias — must  agree 

■trongth  of  the  two  groups.  Our  es-  i  making  loans,  but  at  the  same  Imie  borrowers  must  be  able  to  pay  a.s  tiint  Mr.  Hepburn  did  a  great  ser 

Mmatc.  after  listening  patiently  for;  it  increases  a  liability  w-htch  must  be  agreed.  If.  as  it  should  be.  the  ad-}'’*®®  fpt  this  province  in  keeping  tlm 


nations  concemod  and  the  w-orid  at  large.  an'I  its  I  nionlhs.  is  that  Ihe  farmers  who  i  met  almost  Immediately,  as  the  bor-  vance  will  be  10  connection  5vitn  me  ‘’■‘-““-'-‘'ju  iu  uauu,  msicaa  01  aiinwmg 
consideration  by  tho  imperial  conference  was  a  j"  au'  a.  compu’.-ory  wheat  board  arc  j  rower  wants  to  use  the  credit  at  production  and  distribution  of  com-  I*- 1®  run  ri®t  as  President  Roosevelt 

hopeful  step  along  this  long  road."  1®  minority.  They  were  a  minority  j  once.  True,  some  of  the  proceeds  modities.  as  they  pass  from  hand  to  |  and  Governor  Murphy  have  done  — 

°  !  of  Uk!  witaesscfl.  .More  than  half'  may  be  redeposIted  with  the  bank  by  baud  in  the  ordinary  course  of  trade,  j  Windsor  Star. 

In  Jje  opinion  of  thi-  American  ob.-erver  It  Is  of  the  who  testified  want  the  right  to  sell  j  other  depositors  to  whom  the  bor-,  eaeh  in  turn  must  settle  for  them  1“* '  - 

eatigit  .significance  that  the  conference  was  compelled  how  and  w  hen  they  please.  rower  has  made  payments  from  the  his  part  of  the  transaction  i.s  fin- '  I  .  ._ 


he  in  connection  svith  the '  situation  in  hand,  instead  of  allowing 


greatigit  .significance  that  the  conference  was  compelled  how  and  when  tJiey  please. 


by  the  pressure  of  some  of  the  Dominions,  if  not  by  j 
the  Imperial  government,  to  consider  the  matter  of  a 
T-ade  arrangement  with  the  United  Stale.,  at  all,  in 


har,  marked  taxes  imposed  by  the  British  Parliament  view  of  the  close  compacl.s  resulting  from  Hm  Ottawa 
and  whieh  was  evidenced  by  the  withdrawal  of  the  car-  ,-onrerenct  only  five  years  ago.  No-.v.  it  i.i  .qijggested. 


her  proposal  in  the  face  of  constructive  criticism,  the  benefius  of  those  pact 
There  will  be  exceptions  which  will  Include  purely  in-  latinn  to  jiossible  benefit.s 
vestment  rompanies  with  stationary  Income.'  and  pub-  tweeu  Great  Britain,  the 


the  ■oen--'fii.s  of  those  pact.-  ran  he  closely  .studied  m  re- 
latmti  to  possible  benefit.s  ><f  freer  trade  relations  be- 
tween  Great  Britain,  the  Empire  rountrie.*  and  the 


ITre  market  or  inn  per  rent  wheat  '  loan  he  has  ebtained,  but  these  de-  ished.  i 

hoard— one  or  other — gets  the  vole  of  ;  positors  again  will  in  all  probability  To  put  It  another  way.  the  bank  ^ 

practirally  evorv  farmer.  The  re-  be  using  their  deposits  in  making  must  have  turnover,  and  turnover  j 
markable  thing  about  the  evidence  |  payments  to  others.  means  new  transactions,  not  renew-;  p  v'  F  iji 

was  that  tho  third  possible  plan-  The  chairman  of  an  English  bank,  .sis  of  old.  i  raying  For  Idleness 

reviial  of  the  voluntary  contract  ,  whose  sLatemeuts  are  used  to  prove  <  oraplaints  are  often  heard  that  a  No  community  In  Ihe  vvorld  can  go 
pool,'-- got  hardly  any  support.  Wit-'  the  theory  referred  to.  qualified  hts  storekeeper  with  a  good  slock  can- ]  on  pouring  out  Iniudreds  of  thou- 
nesses  ""ho  would  like  to  see  the  |  remark.s  by  saying  that  the  credit  not,  obtain  a  loan  from  the  bank  to'  sands  of  doIlar.s  and  .spending  it  111  a 
pool.-;  hack  again  generally  said  they  which  the  bank  created  was  strictly  carry  his  stock.  This  may  be  quite  |  way  that  create.s  nothing  u.seful. 
would  no*  .loin  hut  thought  their;  limited  in  amount,  aud  temporary  m  true,  hut  i*  does  not  tell  the  whole;  Sooner  or  later  .-mmethiug  has  to 
notghhors  might  The  preseint  lead- |  character,  so  that  it  i.s  quite  evident  stor>'.  The  storekeeper  bought  his  '  happen  to  force  a  recognition  of  the 
ers  of  the  pools  (called  "pools"  fori  that  the  theories  of  the  critics  must  goods  on  credit  in  order  to  resell!  point  that  the  .State  lias  to  stop 


SCRAP  BOOK 


Paying  For  Idleness 
No  community  In  (he  world  can  go 


lir  'itiiity  rompanies,  including  gas  undcriakmg:;  and  United  States  Th^n  negotiation.'. 


railway:;,  whern  the  rates,  and  hen'  o  incomes  and  prof-  •.viiji  all  interp.-' 
its.  are  limited  by  law,  -pr;.  the  .-ill 

This  attitude  toward'-  the  public  utilities  and  other  that  tiic  Er; 
companies  v.'itb  fixed  incomes  should  have  th^  atleii-  agreement 
lion  of  ♦■axing  b.-.dics  in  thi-  country  t’.'hen  telephone.  f'U'  <i  -  the  latter 
freight  Of  ntprr  rate?  ere  controlled  th^^rc  t-  no  oppor¬ 
tunity  to  pap-  along  additional  ta,\  Icvie.;  to  the  public 
without  increase.s  in  such  rate?  That  i“  the  principile 
v,-hirb  i.s  recognized  m  th®  .>imun  propo.-als  Even  the 
("anadian  electni  c'lm pa n ir  '  not  i)pfmit<dv  i-ontrolled 
a--  tn  fate;.,  practically  are  tn  the  same  no-utjrin  in  tha* 
charges  a'-e  fixed  in  keeping  with  revenues  and  addi-  de:igncd  to 
tional  lax  levic,"  have  a  direct  iiearing  on  rat'’-  paid  by 


I'ltea  .otiites  Th^n  negotiation.',  ran  bo  entered  into 
ith  all  intcre.-;;.'  considered,  becauep.  yfr  ^Anderson 
cs  the  .-il uat Kin.  "there  never  ha--  been  anv  pro:-pert 


rovernraent  woii 

ut  the  ( ,,n  rn!  1 

."t  intere.-ts  wefc 


_  . _ _  „  ,  ronvenieiice  only  because  they  are  1  be  qualified  by 

.  a  \  pro.-per.  elevator  companies!  are  j  practical  men. 

')  enter  into  any  trade  vigoro'jsly  opposed  to  resurrection  4(v 

f  the  ttopiimons  in  so  hf  the  contract  pool  idea.  Baul  Bredt  |  There  is  anotl 


the  experience  of  them  at  a  profit.  He  must  have,  a  j  spending  money  in  keep  people  from 
profit  m  order  to  live  and  operate  hts;  working.  That  is  exactly  what  direct 
(•  Y-  ,  store,  and  unless  be  obtain.^  this  ade-  i  relief  i.s  doing.  —  Regina  Leader  Post, 

r  claim  made  bv  quate  profit  his  business  will  not,  - 


ere  involved 


Curt  Comment?  on  Current  Events 


vigorously  opposed  to  resurrection  :{.  y.  y,  store,  and  unless  be  obtain.^  this  ade- 

of  the  contract  pool  idea.  Baul  Bredt  |  There  is  another  claim  made  bv  quate  profit  hts  business  will  no* 
and  .1  H  t'  esson.  who  lead  the  ;  critics  that,  in  order  to  earn  profits,  last.  When  he  bought  his  goods,  the 

'lanltoba  and  Saskatchewan  pools.  ^  the  banks  at  times  reduce  the  expectation  was  that,  by  the  time  the 

both  admitted  eagerly  that  the  1921- j  amount  of  money  or  credit  in  cirru  amount  owiug  for  the  goods  became 

.(t  pool  failed  and  would  fall  aagin,  :  lation  bv  refusing  loans,  but  this  due.  he  would  have  sold  them,  and 

Mr.  Ralston.  K.r,.  suggested  that’ 


So  Milk  h  Milk 

For  an  exainplo  of  what  the  gram- 


thc  poo)  crash  didn't  prove  pooling  ;  proftf.s  by  making  loans,  not  by  re 
wa;-  un'iound  because,  after  all,  lots  I  fusing  to  make  them,  and  the  critic; 


amount  of  money  or  credit  in  cirru  amount  owmg  for  the  goods  became  ,  3,3^, circular  definition,  see 
lation  by  refusing  loans  but  this  due.  he  would  have  sold  them,  and  ;  Copeland'.s  bill  to  establish  a 
seems  bardly  credible,  A  bank  earns  from  the  proceeds  be  able,  not  only  ,  Co-ordination  of  Milk  and 

profit.s  by  making  loans,  not  by  re-  to  pay  for  the  goods,  but  have  a.;.,.,.  nnvni-.i.or,  a  1,0 


And  ’he  Briti.sh  principle  tha*  taxc'  have  a  direct 
ifiaticvn'hip  ic.  iiiiitty  late-;  charged  the  public  migh’ 
■vet]  be  le.  fignizefi  in  tbi  ■  ‘  "untry  also  m  the  ca.-e  of 

tax-paving  tirivaie  corporations  whieh  ha'.'c  c-,  (onip?le 
with  tax -e■^crr,pt  pubpr  ' .\v  iicrship  enterpri -e;.. 

Thr  Confusion  Which  Is  Social  Credil 


And  just  supposing  all  tlie  labor  dispute:  were  amic- 
abi'.-  settled,  what  would  Lewi;-,  do  tiien  " 

.,.  t'  .f. 

’’  .th  a  national  debt  approa'-hing  .{.J  jUO  000,000.  our 
doi.  -inin  leij  I'olii K'lau,-.  might  -.teii  3  iJioiight  to  re¬ 
lief  for  ta;.-pavcr; 


g  to  make  them,  and  the  eriUcs  profit  sufficient  to  give  him  a  living,  j  .. 

■fore  must  have  in  mmd  a  elas.v  and  also  to  provide  for  depreciation  secretion  obtained  bv  tlm 

inks  other  than  the  commercial  on  his  stock  on  hand,  and  allow  foi  ^  more,  healthv 

.ution.s  we  have  in  Canada,  and  losses  from  bad  debts,  which  come  I 


L-  ih-  American  g-emmenfs  roh-y  ct  bu-ying  gold  ?L'llcirrT"!''to’“Buf  MeSs  'sred"  '  ®  •'las.v  and  also  to  provide  for  depreciation  j  secretion  obtained  to  tlm 

dc:igncd  to  reduce  the  "vi.Mblc  suppiV  al^^i  tVessIn  w^ren'rhav^  'he  commercial  on  his  stock  on  hand,  and  allow  foi  '1,^,3  ^  ; 

wc.=..jD  vrrent  natin,.  any  ot  have  in  Canada,  and  losses  from  bad  debts,  which  come  .  ..  .  .  „  .  , 

•s  .V  .  I  'hat  line  of  argument.  "Never  again"  |  ,3  333^,3  this  should  be,  made  clear,  both  to  the  just  and  to  the  unjust.  | 

And  JUT  supposing  all  tlie  labor  dispute:  were  amic- ;  ^  niff h"''  ”1ir"n  1  t'^'"’'  to  '  H'‘''thl”’'’  nf^Lan  I  e®t"m.lk  -Businls;  Week.' 

.  ,  '  #  ♦  *  *  conceded  to  have  been  honestly  and '  cannot  possibly  do  this,  and  a  loan 


reason.'-,  why  the  poolers  shy  efficiently  operated,  according  to  ihc|  to  enable  him  to  pay  off  those  ered- 


rirgr  To  begin  With,  they  don’t  |  business,  as  we  In  Canada 
tliici,  enough  farmers,  would  sign  |  stand  and  practice  them 
'outract:  to  mal>c.a  pool  of  respect-  It  is  quite  true  that  con 


h.sscil.  would  be  poor  bankins 
crUiinlv  not  good  business. 

((  rintinued  on  Page  7) 


IT  new  appears  that  before  Maior  Uougla,  -'tio  , 

started  oil  this  .‘Social  Credit  busiric  w,  decide;  - 
whft’ner  it  -.vr.uld  be  ad  viable  for  him  U>  make  another 
personal  appearance  in  Alberta  there  are  I0  he  two  sur-  ^ 

Y'eys  by  hl.s  Iru.-ied  lieuf.enani.'  one  poliijcal,  the  other  niajori 
terbnical  L  D  Byrne  in  (.^uehec  on  hi.s  way  to  Edmon- 
ton  explained  that  he  could  not  discu:-s  the  situation  railing 
front  a  j’rditical  standpoint  iiccaui-e  he  was  purely  a 
lerhnirian  and  that  the  Mr.  I’owell  who  is  already  o.u  I  "  ‘ 

the.'ground,  "is  more  of  the  political  man,  he  sort  of  9*' 
I'.'oks  after  that  side  of  things." 

If  Major  Douglas  has  finally  decided  that  politic:.  ^ 
ha^  become  an  important  faetoi'  in  the  Alberta  situa-  \ 
lion  he  has  become  .aware  of  ,-omething  that  has  been  Flan 


Ferhap.-  one  rca.son  t,h.at  Maior  Dougla:  suggest; 
that  Alberta  should  pay  it;j  bill.-  wPh  orthodo.x  money, 
1;  th.at  th"  bill'-  include  tho;-c  of  .Major  Douglas.  ! 


If  Premier  Aberhart  ran  u:-e  his  dear  legislative  1,.^  pnngs Vomind ‘a^ 
majority  to  make  a  suc'r  -:t  of  Sorial  Credit  he  need  not  tion  of  phoiograpbf 
fcarlho.-e  rneniicc  ag’iin.-t  wh'jm  he  i:-  coiislantlyi  priv; 


The  passing  of  the  late  W.  W.  But¬ 
ler  brings  to  mind  an  unusual  collec¬ 


tion  of  photographs  be  had  In  his'  pany  and  a  number  of  other  rlos' 
private  office  at  the' friends,  with  whom  he  offeniiraei 
rVrSFAL  Canadian  (Jar  and  |  liked  to  talk  over  the  different  bu.si 

•  OLLtlTIO.V  Foundry.  Ever  since  uesa  undertakings. 

coming  to  Canada'  - 


eincientiy  operaieo.  accorumg  10  umi  10  enaoie  iiiui  no  pay  on  i.uose  oicu-  a  ..  ,  .  **/■« 

from  a  new  pool  are  pretty  |  laws  of  the  countrv.  and  the  ethics  of  iiors  from  whom  the  goods  were  pur- 1  Englishmans  will 

business,  as  we  In  Canad<a  tiDde.r-  i-hascd.  would  be  poor  banking,  and;  I  desire  t.o  expres.s  my  gratitude 
stand  and  practice  them  <  crlainlv  not  good  business.  j  to  Almighty  God  for  His  many  mer¬ 
it  IS  quite  true  that  crnTunereln I  ((  ruitinued  011  Page  7)  !  eies,  especially  in  sparing  ray  life  in 

_ _  i  the  railway  catastrophe  at  Petit  in 

j  .Algeria,  and  for  the  many  privileges 

«  •  _g_  m  iT  have  been  allowed  to  eniov,  in- 

tones  of  the  otreet 

of  threescore  and  ten,  and  of  hav 
ing  been  born  an  Engli.shman  in  Hie 

the  pictures  of  different  members  of  I  lege  of  attending  these  events  always  reijm  of  the  be.sf  of  English  snv 
the  board  of  directors  of  his  com  ;  recalled  them  with  .a  great  deal  of  ereigns  in  Ihe  mo.st  interesting  and 
pany  and  a  number  of  other  rlose  pleasure  and  interest,  and  it  was  progressive  of  all  periods  of  tlic 
friends,  with  whom  he  oftentimes  their  wont,  on  their  different  visit.s  to  world'vS  history  under  Hie  mo.st  near 
liked  to  talk  over  the  different  bu.si- 1  Moutreal  to  drop  in  and  talk  over  l.v  perfect  constitution  and  the  most 
uesa  undertakings.  I  them  ag,ilii  and  again  with  Mr,  But-  beneficient  and  highly  favored  cm 


Inside  Stories  of  the  Street 


0.0  I  "  T"  cti’-l  fc^l  that  there  arc  g  great  manv  people  who  I  Butler  bad  made  ,a  point  of  mak-  The  Canadian  Industrial  field  has!  " 

r,{  *'11!  piece  th®  judgment  of  Kir  Edcarrj  Beattv  ahead  of!  ing  c|o'^e  .associates  of  all  the  offi-  seen  very  few  of  its  leading 'men  who;  London  continues  to  show  r.onstd- 


that  of  Mr,  Toe  Atkmron  ivhru  it  co.mr--  to  selecti.ng  0 
head  for  McGill  Umveriuty. 


lals  of  different 


with  were  so  fond  of  entertaining  their;  crable  interest  in  the  pulp  and  paper 


whom  he  i-ame  m  contact,  and  as  a 

result  he  obtained  Ihe  autographed'  LIKED  TO 


friends  as  the  late  Mr. 
Butler.  Back  twenty- 


situation  In  i.anada.  A  couple,  of 
years  ago  It  5vaa  Lon- 1 


photograph  of  practically  everyone  !  EJTTERT.AEN  five  year.",  ago.  when  ;  ElKI,  POjI'  doti  interests  w  li  o  j 


;reat  majority  of  them 


lion  he  has  become  .aw'arc  of  .-omething  that  has  been  Plants  now  idle  in  the  United  nutate."  because  of  la.bor  t  ot  ihem.  The  great  majority  of  them  he  was  in  his  .50  s.  he, 

f  .A,  1  .u  .  '  A _ ..uiA-  oAo  -the  -amc  oiant-  that  -wci-p  hrinc-  aakpd  not'  naturally  were  picture.s  of  officials  gave  a  couple  of  birthday  dinners, 

ohvK'U.;  to  most  of  the  pcorle  in  this  country  ever  sm' e  troubles  are  tn.p  ^ame.  piani.-,  mat  -were  oping  a.-Keo  m.".  i  -  >  ...  u  l  j  j 

1-  I  ■  LiAia  LjAiA  c  .1  .111  ...  „  . . _ _  I different  railway  companies  with  1  which  at  the  time  were  regarded  as 

the  .vhcrhi'l  I  ampaign  go*  well  imder  way.  And  we  so  lo.ng  ago  .0  ake  o  .  •.  .  ■  .  .  p  .  ..  ^  whom  .Mr  Butler  was  personally  in;  the  outstanding  events  of  their  kind 

have  the  latest  Douglas  'iisriple  declaring  tha.*  Social  uneraplo'/ment  Thus  do  times  and  condition.s  change.  louch  for  a,  great  many  years.  These  -  ever  held  in  Canada.  Invitation.^  to! 


pire  the  world  has  ever  seen.  - 
I>3ndon  Express. 

Walnuts  In  Canada 
j  Interesting  news  to  this  district, 
I  and  to  all  of  the  ("anadian  WecA  is 
I  the  information  that  the  Provincial 


he  was  tn  his  .50’s.  he!  AND  rAI’LB  were  the  first  to  real-  Government's  liorticultural  experi- 
of  birthday  dinners,,  Ize  the  possibility  of  at  Brooks  has  received 


have  the  latest  Douglas  disrlple  declaring  tha*  Social 
(_'rfdit  not  a  financial  .schem®  bu*  "is  m®rely  real 
democracy  ■■  Further  he  is  quoted  as  saving  that  ther® 


tflkp  on  workPiV  to  roivp  the  ’nrobl®m  of  1  different  railway  companies  with  ,  which  at  the  time  were  regarded  as  a  turn  in  the  paper  situation  in  Cau-  i  ^3,3^  ,,,3^,^  walnut  trees  from 

. ,  ‘  '  .  ■  '  1  whom  .Mr  Butler  was  personally  in  |  the  outstanding  events  of  tUcir  kind  ada.  and  were  large  bujers  of  the;  ..  niantation  of  H  H  Rlanchet  at 

Thus  do  times  and  condition,,  change.  touih  for  a,  great  many  years.  These  -  ever  held  in  Canada.  Invitation.^  to!  securities  at  the  bargain  prices  at;  ^afeach  Lake  Quebec 

Y  V  24  included  repre.sentativcs  of  the  Can- 1  them  were  so  eagerly  sought  after  j  "'liteh  they  were  being  quoted  at  |  Brook.s  experimental  farm 


It  i;  renorted  from  Washington  that  many  job-hold- 


adian  I’acitic  Hatlway,  Canadian  Na 
tional  Railways,  and  Ihe  old  Cana 


that  r.ailway  heads  and  Industrial  !  that  lime.  Even  recently  subslautiaP 
leaders  were  wont  to  come  from  dif-1  orders  bavo  been  coming  In  for, 


which  has  played  .such  an  important 
role  in  the  developiiienf  of  fruits  r.ti 


is  no  place  m  the  world  where  I  ruP  de.mociacv  exists  -  er."  whr  no  longer  have  .tob"  ar®  being  continued  on  the  [  theme  were '  ferent,  Canadian  centrc;5  as  well  as'ldoeksof  different  securities,  and  |  iheprairiL  will  ca^ 


although  b®  wa.a  not  ready  to  say  wh®7her  true  democ-  public  pay  roll  because  tb 


racy  ever  has  existed.  potent  that  it  would  b®  < ' 

Thtn,  after  derlaring  that  Boria!  Credit  !.-  not  a  fin-  them.  .And  so  it  goes 
ancial  .scheme,  Mr.  Byrne  g®ts  back  to  that  very  im-  o'- 

porlant  fmanna!  consideration-  -Social  ("redit  divt-  .-rt  i;  ^  ,^nll  advertised  c 
dends.  To  ensure  .security  he  says  the  payment  of  such  industnahsts  that  it  is  qpt 
dividenos  imi.st  rot  increase  taxes  and  must  not  mter-  ,jnion  to  get  a  job  with  th 
fere  with  any  on®'s  property  holdings  And  he  adds  that  ever  as  to  whether  or  not 


bile  pay  roll  because  lh®ir  political  backing  i.s  .so  not  oulv  business  associates  hut  from  New  York  and  Chicago  m  or 
lent  that  it  would  b®  <  ourting  sure  truubl®  to  firp' w.u  p  ven  close  friends,  and  this  re- ,  dc-r  to  be  certain  of  sharing  In  Hiel 
=  .m  And  -o  it  goes  ulied  in  Hie  lollc-tion  being  of  par-  delightful  reunions  that  .Mi  Butler 

”  !  tirular  interest  to  ^Ir.  Butler  on  all  provided  (Jn  such  occasions  Mr  Hui- 

•f-  *  *  ■'*  opciK.ioii:..  Visitors  to  the  office  took  ler  was  always  at  his  best  as  he  was] 

Tt  a  ■'sell  advertised  cry  of  Henrj’  Ford  and  other  ^  a  great  deal  of  mlercsi  in  the  collec-  personally  acquainted  with  evervouc 


industnahsts  that  jt  15  qpt  n®,c®"33rv  to  join  a  trade 
union  to  get  a  job  with  them.  They  .say  nothing  how¬ 
ever  as  to  whether  or  not  it  r-  necessary,  having  got 


must  of  them  have  been  shipped  to  ,  cultivate  Hiai  tvpe  of  walnut 

Hie  other  sid®,  cMdcnflv  with  a  view  ,  (j,  Alberta.  I  he  efforts  will  b® 
of  keeping  them  foi  n  number  of  ,  , matched  with  iiiferesl.  foi  tlieir  .sue 
years  during  which  it  is  believ^ed  the :  western  farmers 

pulp  and  p.iper  industry  will  be  in  a  j  .,3^  decoralivp  crop. 

poHiliou  to  give  a  verv  good  account ;  ^  „  elconie  ad- 


the  time  n  which  dividends  can  be  paid  depends  wholly  |  g  tob.  for  a  man  to  join  a  trad®  union  to  insure  be  will  Hnrt.v-fivn  rears. 


on  th®  financial  condition  of  the  pruvinc® 

Thu:-i  we  have  a  plan — aecordtag  to  Mr  Byrne —  1 
which  IS  not  financial  but  depends  on  th®  payment  of ' 


receive  ju.-it  treatment  as  to  wage.s,  hours  and  condi¬ 
tions  of  labor." — The  Canadian  (Jo-C'perator 

Our  impression  is  that  for  years  Henry  Ford  hao  paid 


a  great  deal  of  mlercsi  in  the  collec-  personally  acquainted  with  evervouc  position  to  give  a  verv  good  account;  would  provid®  a  «( 

Uon  becaiis®  to  a  great  extent  it  rep- ‘  who  attended,  and  could  spend  time  of  itic.lt.  This  class  of  buying  has  iu  |  (jpjpu  f,-)  Alberta’s  product 

itsenlA-t]  the  men  wtio  were  at  the  around  the  tables  visiting  with  old’  iiiru  led  to  renewed  confidence  on;  similar  efforts,  with  vi 

head  of  ibe  railways  and  railway  associates  with  whom  he,  had  been  Hm  local  Street,  with  the  result  that:  f,.Q3,  jjie  same  Quebec 

ouppiv  bu.iinp;-„es  over  the  last  very  closely  allied  m  business  .At  many  i.anadian  investors  have  .added'  being  made  at  the  .sar 

Hiirt.v-five  vears.  Mr  Butler  had  that  Hum  entertainment  was  a  gre.it  .-iibstanlially  to  then  holdings  Kugijjjj^  Germany.  Italy 

some  little  personal  anecdote  in  con-  feature  of  business  relal lonships  be-  M  !mre,i!;  a  few  ycur.s  ago  much  of  the  ualgary  Albertan. 

n'Ktion  with  every  picture,  and  on,  t.wcen  Industrial  heads,  hut  much  of  ‘  money  vas  made  in  bonds,  now  It  is  ;  “  ‘ 

Hiir.  account  he  was  able,  over  the  '  this  practise  has  apparenilv  (alien  '  li®in;g  figured  b.'  lAiudou  interests! 


some  little  personal  anecdote  in  con 
n'wtion  wiili  every  picture,  and  ot 
tliir.  account  he  was  able,  over  tin 


Similar  efforts,  with  young  trpp.s 
from  the  same  Quebec  plantation, 
are  being  made  at  the  .same  time  in 
England.  Germany,  Italy  and  Syria. 
— Calgary  Albertan. 


to  maintain  a  personal  contact;  away  as  new  generations 


hav  e  dc-  |  Hi.ii  there  is  going  to  be  an  equally  ;  ti««  t  mai!cid1  ln'i***- 
ag  .-onie-  good  otuiuiliiiiil v  in  preferred  .and  (.•••la  Mrr-t  w’ssi. 

Ai.rr^.As.^t  A  *A... ...A ftA..  L«  ..f  iiirr<  i*i<nf  liJMf'r  ^lontfca!  FinanLidl 


dividends,  is  not  to  increase  taxes  hut  requires  public  wages  above  union  i-cales  to  ell  v  orkeiT;  and  Ihat  with  each  and  every  one  of  the  men  veloped  and  taken  hold  along  .-onie- ,  good  otuiuHutiily  iii  preferred  and 

fund^  1.®  not  to  interfere  with  property  rights  but  m-  othpr  open  shops  gj-o  pay  uiiion’and  iioii-umou  work-  "’ith  whom  be  had  surrounded  him-  what  different  line.  ’I’br  diffeieiit  common  .stocks  of  different  paper 

,  A  ,  .u  L,  J  .  Lii  ■  .1  _ 1  .  self  in  (he  office,  Mr  Butler  also  had  industrial  leaders  who  had  the  privr-  companies. 

volvfs  the  repudiation  ol  both  public  and  private  obll-  era  on  the  some  basis-  i  oai  mu  n  w  uuwi  yt- 


$•  financial  Inn*-*.  published  a* 

blrp^t  VVVst.  ^toiitreal.  b?  T*-** 
^1ontrea!  rinancial  Tjpie*  Fubliahtrijf 
Cempan**  LitnitrrJ.  ^lnntrfal  Czentral 
Manager*  David  Durniide. 
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This  is  the  title  of  a  booklet 
recently  published,  which  will 
be  gladly  sent,  free,  to  any  man 
or  woman  in  Canada.  It  is  a 
simple  explanation  of  the 
LIVING  PROTECTION  pUn 
of  Investors  Syndicate,  and 
already  it  has  pointed  the  way 
towards  future  financial 
independence  to  thousands  of 
Canadians. 

As  **blg  oaks  from  little 
acorns  grow,”  so  do  small  sums, 
regularly  set  aside,  month  by 
month,  grow  in  time  into 
sizable  little  fortunes.  The  ' 
LIVING  PROTECTION  plan 
is  designed  to  help  you  in  a 
^A-orthy  effort  to  a  splendid 
achievement. 

Behind  every  one  of  these 
contract'holders  stands 
$90,889,855  of  resources,  in 
which  are  included  sound 
Canadian  securities  and  cash 
on  deposit  with  Canadian 
banks  totalling  $3,946,825. 

Your  copy  of  the  booklet 
awaits  your  request. 

INVESTORS 

SYNDICATE 

EMabliahcJ  1(144 
Accb.-T  oacu  of 

tVVtSTORS  SVNDICAT-E  LIMITED 
(I (call  Offuc!  Montreal) 

.  and  INVESTORS  SVNDICATB 
\  (Head  OlfUet  MinnaapotU) 

\  4)7  ST.  lAMES  ST.  WEST. 

A  MONTREAL,  P.Q. 

at  St.  lohn,  N.B.,  Sherbrooke,  P.Q., 
Three  Rieen,  P.Q.,  Toronto,  Ont., 
Itamiltoo,  Oat..  Wiadaer,  Ont., 
WlnnipcgiMan.,  Regina,  Soak.,  J 
Calgarr,  Alta.,  Edmonton,  / 
-^-•JZgk  Alta.,  Lethbridge,  AIoin  £  I 
Vancouret,  B.C.. 

Victoria,  B.C., 

Cranhrook.  B.C.. 

■  te*h and  Vernon,  B.C. 


HINTS  TO  INVESTORS 


“RIDE?  I'd lovett.- 

but  my  doctor  say8\!VA.LK! 


Steel  of  Canada  1  'T’L  D  liJt  M.  I  K  lilu*  the  other  3  leading  base  metal 

/atn  fcoW.in,7  some  Sfre?  Co,  or  i  /  #16  LJQSC  IVlClQl  utOCRS - /\TB  ha». strong  management , 

Canada  shares  which  I  could  di.tpo.'ir:  ,  _ ,  ,  __  _  _  'scxtremelywcllfor- 

of  at  a  fairly  substantial  profit  Do  Tkd%^}  r*  Arv  ?  tif.cd  with  regard  to  .surplus,  work- 

you  think  that  I  should  lot  them',  I  RCy  CL  MtlTCflCLSB  i  resources,  and 

qof— "E.  M  A"  I  indicated  ore  re.scrves  at  Its 

'  a.  ,  .  ..i  ...  I  .  .  ,  ,  •  T,  I  .  -“  T  r  “  . .  principal  property  great  enough  to 

Slcel  of  Canada  should  never  bet  /  nn%  interested  iv  the  stocks  of  tions;  net  available  wa.s  equal  tn  msiire  production  on  the  prevailing 
sold  on  a  market  such  as  the  pres- '  base  metal  produemy  Companies  as'  54.13  a  share  on  the  outstanding  basis  for  many  years  to  come.  Zinc 


jk  lilu*  the  other  3  leading  base  metal 

.ytl  producers,  has  .strong  management  j 

^  ^  .and  direction;  is  extremely  well  for¬ 

tified  with  regard  to  .surplus,  work- , 
iiig  capital  and  ca.sh  resources,  and 
has  indicated  ore  rescryes  at  its 
principal  property  great  enough  to 


sold  on  a  market  such  as  the  pres-  base  metal  prodnciny  Companies  as'  54.13  a  share  on  the  outstanding  ba.sis  for  many  years  to  come.  Zinc 
ent.  This  issue  seems  generously  •  it  appears  to  me  that,  if  general  stock  which  compared  with  earnings  the  chief  product  of  the  company 

priced  in  relation  to  regular  dividend  business  conditions  throughout  the  equal  to  $2.63  a  share  shown  for  the  has  done  relatively  better  market- 

of  $1.75,  but  it  should  be  rernern- \  world  remain  favorable,  this  class  of  year  1935.  For  the  first  quarter  of  ^vise  than  any  of  the  other  ha.se 
bered  that  the  company  for  the  past :  share  should  increase  considerabhi  1937  estimated  earnings  were  equiv-  nictals  this  year,  and,  on  the  early 
three  years  has  been  paying  equali-  i  iw  market  value  within  the  next  year  '  alcnt  to  $1.17  a  share,  which  provid-  prospects  for  business  and  industry 
zatlon  extras  on  a  rising  scale,  $2  a .  or  two.  od  operating  results  for  the  last  3  the  stock  of  the  company  seems  to 

share  being  paid  on  account  of  1936  ]  Would  yon  be  so  good  as  to  review  quarters  are  at  least  as  favorable  as  have  impressive  potentialities  at  to- 
operatlons.  Operations  and  earnings !  briefly  for  me  the  position  of  and  those  for  the  first  quarter,  would  qay’s  market  levels, 
of  the  company  are  almost  certain  1  prospects  for  the  lending  base  metal  suggest  earnings  for  the  current  Noranda  Smelters  and  Hudson 

to  expand  further  this  year,  which,  companies.  I  am  not  interested  in  the  .year  equivalent  to  between  $4.65  and  gay  are  all.  it  will  be  seen,  more  or  1 

in  the  light  of  Stelco’s  exceptionally!  .smaller  and  newer  producers,  pre-  .54.70  a  share.  Dividends  equal  to  $3  ip,,,  substantial  prodiicer.s  of  gold- 
strong  surplu.s  and  cash  position,  j  ferring  dividend  payers  such  ns  a  share  were  paid  on  Noranda  stock  hence  the  uncertainties  existing  with  I 
would  justify  directors  in  at  least '  Nickel,  Smeltcr.s,  Noranda  anel  Hud-  on  account  of  1936  operations,  $1.25  regard  to  the  future  price  to  be  paid 
maintaining  last  year's  equalization  son  Bay. —"Alia.”  for  the  first  half  and  $1.75  for  the  for  that  metal  must  be  considered  as 


>{■>(■  if, 

Denison  Nickel 


I  You  appear  to  be  justified  in  your  second.  For  the  first  half  of  the  cur-  ^  factor  in  the  outlook  for  operating 
'  appraisal  of  the  possibilities  for  the  year  a  dividend  of  $1.75  a  results  and,  consequently,  in  the 

base  metal  stocks  by  development.^  on  the  market  potentialities  for  the  shares. 


Wha.t  is  your  opinion  of  the  Deni-^  current  year  and  the  early  •'^^ock,  indicating  the  probability  that  -phe  early  outlook  for  •'Nickel"  on 

•son  Nickel  Company.  Is  it  a  promts-  outlook  in  the  base  racial  field.  Quo-  disbursements  on  account  of  1937  ^he  other  hand,  is  obscured  to  some 

ing  property*  Would  you  recom- '  lor  copper,  lead  and  zinc  operations  will  be  at  least  $3.50  a  extent  by  the  labor  troubles  in  the 

mend  «  switch  from  some  Pfiinn/  have,  it  is  true,  declined  quite  a  bit  At  today  s  market  of  57-58  u.S.  There  is,  thus,  a  speculative 

Gold  stocks,  such  as  Hutchison  Lake  '  f^om  the  high  levels  established  last  stock  provtde.s  an  indicated  yield  |  element,  attaching  to  all  four  of 
and  Cartier  Malartir  to  Denison  Nic-  hut  the  current  market  for  of  over  6  per  cent  on  the  basis  of  thc.se  .securities.  At  this  distance.! 

keif  all  3  metals  i.s  substantially  in  ex-  .  ^  share  distributions.  Noranda  however,  the  favorable  factors  in  the  • 

/  understand  Massey  -  Harris  l.,  cess  of  the  average  price  of  1936  early  future  outlook  appear  to  out- j 

not  so  promising.  W'ould  a  switch  Copper  in  recent  weeks  has  ranged  j’  aaaixmn  ^veigh  the  unfavorable  factors,  and 

to  Daiison  Nickel  he  a  good  inx'cst-  between  13.65  and  14  cents  a  pound  ;he  third  greatest  producer  or  gold  the  base  metal  producens  appear  to 
ment  *  -  -“Fishernuin.’’  while  the  average  for  last  year  was  1  the  country.  Norimda  controls,  offej-  n..s  great  atlraction.s  today  as! 

Denison  Nickel  Mines  is  a  Conner-  ^  cents  a  pound;  the  market  for  ^rough  majority  stock  ownership.  any  other  group  of  securitie.s  on  the 

nickel  prospect  comprising  463  acres  ha.s  been  around  C  cents  a  ,  Ramon’  Porci^ine  Mine,  a  gold  |^-  market. 

on  Worthington  Offset.  .Siidburv  dis-  pound  which  compares  with  a  1936  “rsa  of  On-  *  *  *  * 

trict.  The  properly  was  acquired  ^  copp^  HilUide  Mines  —  Manitoba 

from  Denison  Copper  Mines,  which  zme  has  hern  selling  at  about  6... 5  copper  zinc  proaucer  in  me  wuenec 

formerly  operated  the  ground,  tor  cents  a  pound  as  against  an  average  ,  operates  its  own  snneller  at  &  Eastern 


from  Denison  Copper  Mines,  which 
formerly  operated  the  ground,  for 


•  *  •  * 

HilUide  Mines  —  Manitoba 
&  Eastern 

Please  let  me  have  any  informa- 


1,600,000  shares  of  .stork.  Previous  of  3.3  cents  a  pound  for  la.st  year.  Noranda  and,  through  a  subsidiary,  pjrase  let  me  have  any  informa- 
work  on  the  propertv  is  reported  Prospects  are  that  each  of  the  3  ^  copper  refinery  at  Mon-  availahlc  relating  to  Hillside 

to  have  disclosed  a  nickel-copper  de-  metals  will  have  an  average  market  ’real  East  and  8-  .substantial  njiars  and  Manitoba  and  Eastern.  / 

posit  for  400  ft.  in  length  and  width  pr'®®  ^P®  current  year  of  some-  "it  !xome  .shares  of  the  for- 


of  28  ft.  w'hcre  around  present  levels:  hence  Lable  Co.  Noranda.  like  bnielters,  bought  at  2.5  rents  and  the  lat- 

The  present  company  was  formed  ’ndication.s  point  to  much  more  ’cr  at  22  rnd.s.— "M.  R." 

last  November,  and  since  that  time  substantial  earnings  for  companie.s .  *.  minine' arpms  fhrnii^hnnt  tViP  Hillside  Mines  i.s  not  c 

a  mining  plant  has  been  installed  producing  them  in  volume,  as  do  y,.  .  .  u-prp  nmrtp  Uv  tVm  present  owing  to  lack  o 

and  a  shaft  sunk  to  250  ft.  with  a  Noranda  (copper-gold).  Smelters,  ‘^®  the  company  is  now  end 


Hillside  Mines  is  not  operating  at 


Dominion.  Profits  ivTre  made  bv  the  ''J 

romnanv  on  614  cent  eonner:  benep  company  is  now  endeavoring  to 


level  cut  at  200  ft.  Cross-cutting  on  <  lead-zinci  and  Hudson  Bay  (cop-  f P^V  creditors.  A  .six-month  rx- 

thls  horizon  disclosed  a  width  of  per-zlnc-silver-goldi.  The  market  for  ,  a  nnonri^  hpino-  tension  was  recently  granted  the 

62  ft  of  which  40  ft.  was  high  grade  nickel  is  not  a  fluctuating  one  but  ....  .  "  .P  ,  _  ^  company  to  discharge  the.se  liabili- 


and  22  ft.  medium  to  low  ^rade.  As-  International  is  easily  tne  largcsi 
says  from  the  crosscut  show  com-  copper  producer  in  Canada  as  a  by- 
bined  nickel-copper  content  of  over  product  of  its  nickel  operations  and 
3  per  cent  over  40  ft.  with  lower  "'ill  benefit  from  the  materially 
values  on  either  side.  Representative  higher  prices  obtained  on  its  .sales  of 
samples  gave  $5.  $13,  $17.50,  and  $24  that  metal. 


International  is  easily  the  largest  maintained  for  some  time  to  come 


copper  producer  in  Canada  as  a  by-  ”1®  stock  of  the  company  appears  to 
product  of  its  nickel  operations  and  offer  definite  attractions  at  prevail- 
will  benefit  from  the  materially '  ’ug  market 


e  stock  of  the  company  appears  to  V®"  shareholders  have  been  of¬ 
fer  definite  attractions  at  prevail-  ®‘  ®  ^‘'f®  funds 

market  received  will  be  placed  in  the 

Hudson  Bay  Mining  and  Smelting '  ®'ff  ’’^® 


i  In  platinum.  Drifting  is  being  car- 


gner  prices  oniainea  on  jus  saies  ui  rr^HitorQ 

at  I  4'^"  *’®®'  Flin-Flon  prop- ,  j,  .  Fastem's  under- 

1  »  1  cl'ty  the  second  largest  complex-ore  Manitoha  and  Ea-sLem .  nner 

International  N 1  c  k  el  reported  ^  ground  development  work  proved 

rning.s  for  the  y®^®  ^936  '  Flon  ores  zinc,  copper,  gold  and  sil-  insofar  as  grade  of  the 

.arges  and  preferred  dividend^  produced:  alsS  cadmium,  orebodies  did  not  prove  commercial 

uivalent  to  2.o9  a  share  on  its  fpilnrinm  Rav  t=i'rface  prospecting  to  the  South  of 


ried  out  .  on  the  orebody  with  a  earning.s  for  the  year  1936  after  all  I  copper  gold  and  sil- 

length  of  100  ft.  opened  at  last  re-  charges  ,,r,.fprrpH  riiviitend.s  "’^®®  ^mc.  copper,  goia  ana  sii 


preferred  dividends. 


II.  I^fii.iii.11  HI  IHOI  I,;-  ^,11.1^.11.11  produced-  also  cadmium  mu  iiul  luuvc  luiiiiiiri  tiai. 

port.  Another  body  of  pyrrhotite,  [  equivalent  to  2.39  a  share  on  its  huHchh  Rail  Surface  prospecting  to  the  South  of 

closely  associated  with  chalcopyritc  }  capital  stock.  The.'ie  were  the  highest  "  second  onlv  to  Smelters  as  a  f^®  ’’^^in  workings  is  to  be  earned 
and  gersdorrfite,  was  recently  en- '  earnings  in  the  hisloiy  of  the  com-  producer  of  zinc  and  third  to  Nickel  'f  re.'<ulls  warrant,  to  be 

countered  in  a  crosscut  from  the  pany  and  compared  with  .$1.65  a  ’ _ ,  _ ,  _ _  followed  bv  diamond  drilling.  Siii- 


countered  in  a  crosscut  from  the  pany  and  compared  with  $1.65  a  •  . 

west  drift  50  ft.  south  of  the  main  .share  earned  for  the  year  1935.  For'  oruHuMiotf lo  oieo  suhatanl 

shaft  crosscut,  with  the  ore  said  to  the  first  quarter  of  this  year  another  |  P  •  fnr-  the  vear  I93r' 

carry  eood  value,  la  alckrl  and  the  hlgl?  peak  m  AT  S  h“  aS' fa  a 

"1“".^?  a. _ ....  1".  stork,  were  th.  grcalc,  1„ 


ported,  net  on  the  common  being 


In  view  of  recent  developments  in  equal  to  77  cents  a  Ihe  historv  of  the  companv  and  com- 

e  market  for  gold  mining  shares  pared  with  54  cents  a  share  shown  i 


vuw  K^.u  rnuui.s  paieu  VMca  u-i  ei,-ii.i^  h  ...h,  i.  .ohhh ..  ^  reported  for 

we  would  hesitate  to  recommend  a  for  the  same,  quarter  of  last  year.  ^  share  for  1934. 

switch  from^  your  golds  -into  ’h’s  •  This  indicates  that  it  operating  re- - 

stock.  The  Denison  property  is  still  suits  for  the  other  3  quarters  of  the  ^  half-vearly  Nasis  at  the 

la  the  prospect  stage  and  consider-  current  year  are  even  on  a  par  wdh  ’  annually.  For  the 

bKia  w\At*A  «Rr/TS*lr  1  c;  nArtAoco  Tr\  4V4/m*_  4U.Mn<s.  4Vkrk  »ta-«c?t  /-■  1 1  ei  r>f  a  t*  nnt  AOrTI- 


and  Noranda  as  a  producer  of  cop-  foPo"'®®!  bv  diamond  drilling^  Sui  - 
per;  gold  production  Is  also  substan-  f^®® 

tial.  Eai-ningf  for  the.  vear  19.36,  ^P®  Preak-’T-  The  company  s  cn- 

equal  to  $1.34  a  share  on  the  com-  g’"®®®  ’’O"'  scouting  lor  a  new 

pany's  stock,  were  the  greatest  in  Property  although  as  yet  no  prop- 

the  history  of  the  company  and  com-  ®®^y  P®®"  secured. 

pared  with  $1.17  a  share  reported  for  >t-  if  if- 

1935  and  58  cents  a  share  for  1934.  Martin  Bird  —  Sherritt  Gordon 


People  who  are  well  fed — too 
well  fed — and  who  do  not  use 
up  excess  food  in  work  or  play  ate 
especially  liable  to  develop  dia 
hetes.  Many  arc  incbncd  to  press  a 
button,  turn  a  switch,  or  telephone 
to  get  what  they  wish,  with  little 
or  no  physical  effort. 

If  you  arc  overweight  and  more 
than  forty,  it  docs  not  necc.ssarily 
follow  that  you  will  have  didbctc.s 
— hut  you  arc  far  more  likely  to  get 
It  than  if  you  are  underweight. 
You  should  be  on  guard,  especially 
if  there  is  a  history  of  the  disease  in 
your  family. 

Diabetes  begins  when  the  body  can 
no  longer  produce  enough  insulin 
to  make  use  of  the  sugar  and  starch 
in  a  normal  diet.  In  many  mild  cases 
of  the  disease  the  doctor  may  pre¬ 
scribe  a  special  diet  only.  In  serious 
cases,  the  person  who  ^annot  make 
a  sufficient  supply  of  insulin  in  his 
own  body  must  supplement  it  with 
other  insulin. 

Until  Dr.  Frederick  Grant  Banting 
and  his  associates  made  their  great 
discovery  of  a  substitute  for  human 
insulin,  diabetic  patients,  except 
those  with  the  disease  in  nuld  form, 
were  in  desperate  straits.  Before 
that,  by  living  on  a  severely  re- 
Etnctcd  diet,  with  nearly  all  sugai 
and  starch  removed,  the  end  could 


he  postponed.  But  it  w-as  a  gnm, 
losing  nght  That  is  all  changed 
now  With  insulin,  diabetes  can 
almost  invariably  be  brought  un¬ 
der  conttol.  Insulin  h.is  not  only 
rescued  children  who  w'ould  ha''C 
been  doomed  without  it.  but  it  has 
enabled  them  to  grow  and  to  live 
normal,  healthy  lives.  It  has  lifted 
adult  diabetics  out  of  the  invalid 
cl.iss,  making  it  possible  ior  them  to 
resume  their  regular  occupations 

Dialietcs  may  cause  no  pain  and 
bttle  inconvenience  in  the  begin 
ning.  Sometimes  its  presence  is  un 
suspected  until  it  has  made  con 
sidcrablc  headway.  But  it  can  be 
detected  by  .1  doctor's  examination 
and  laboratory  tests. 

WHien  insulin  is  needed,  it  is  danger¬ 
ous  to  delay  its  use.  Coma  and  other 
serious  compbcations  may  result. 
Better  and  more  effective  com 
pounds  of  insulin,  which  reduce  the 
number  of  necessary  daily  treat 
mcnts.arc  being  steadily  developed 
Physicians,  evcr>’ where,  who  have 
become  familiar  with  the  new.  slow 
acDng  insulin,  arc  rapidly  making  it 
available  to  their  dial’Ctic  patients. 

The  Metropolitan  will  be  glad 
to  send  you  its  free  booklet, 
“Diabetes.’’  Address  Booklet 
Department  6'K'.57  Canadi.<n 
Head  Office,  Ottawa. 


ana  K»ao  airiacnas  "eie  Please  alve  me  any  information  on 
a  half-yearly  Nasis  at  he  Mmc.s,  if  they  have\ 

tl  a  cViaris  onniis)  V*nr  . ^  » 


able  more  work  is  necessyy  to  thor-  those  for  the  first  quarter,  net  earn-  ^  ciiviciend  of  ZVZTu.tlrJ 

oughly  test  the  property's  possibih-  mgs  for  1937  will  he  tn  excess  of  .,  .  ^  -.  .  declared  future. 

ties.  The  company  in  the  event  that  $3.00  a  share.  At  current  market  ‘  ,,f  f®’  ?ienr  something 


all  options  are  exercised  will  re-  levels  of  57-58,  inickci  proviucs  a  »  fnr  1937  current  'i  "emainie.  aiso  onernn- 

ccivfe  $480,000  with  1,000,000  .shares  yield  of  approximately  34  per  cent  qj  2$  the  shares  of  the  com  f  preat  faith  in  S.G. — 

remaining  in  the  treasury  for  future  on  the  basi.s  of  the  prevailing  divi-  ,  indicated  yield  of  ‘  O^fario.” 

financing.  As  regards  a  switch  from,  dend  of  $2  a  share  .annually  on  the  j  3  '  figured  on  a’$l  .50  a  Martin  Bird  Gold  mlne.s  is  carry-  ' 

Massey-Harrls  we  would  strongly ;  stock.  The  company,  exceptionally  ^hare  dividend  basis.  Hud.son  Bav.  on  aggressive  development  on 


provides  a 


75  cent.s  a  share  has  been  declared, 
suggesting  total  distributions  of 


definite  if  available.  Also  Sherrift- 


Ktep  Healthy— Be  Examined  Regularly 

Metropolitan  Lire 

Insurance  Company 


mw'  YORK 


recommend  against  any  such  action,  strong  on  surplus,  working  capital, 

,  and  cash  position,  has  pursued  a 


PratatehM  tf  DtaUlu  littaaHnaat 
Paiif,  LHt>  •■t>l<i*^4  ('••*  7*ii^ 
•*N  laraatoiMt  iikltri 

CALVIN  lULLOCK.  LTD. 


BIO  OAlir  IN  KAI'OnT!* 

Ottawa — Canada's  domestic  export# 


Victory  Building  Bonds 


policy  of  paying  progressively  larger 
dividends  as  earnings  on  the  stock 


Investment  Yields 


Can  yem  tell  me  the  position  of  the  -  expanded.  Second  quarter  earn- 
lirst  mortgage  bonds  of  the  \  let ory  rcficVt  m  some 


w  Ings  may  possibly  reflect  in  some '  PREFERREU  stocks 

Building,  80  Richmond  Street,  West,  ,  ^  •?'  ' .  ,  _i-„,  r,rk„inc 

HO  a  Tj  r- ••  degree  the  let-down  In  steel  prodiic- 

as  t^e  bon^  arc  rmmed .  O.B.G.  ^ion  and  the  labor  troubles  in  the  .Aenpw  .Surpass . *105  too 

Th*  Victory  Building,  80  Rich-  ,  otooi  in  . ‘leiJs  too 

raondSt.  West  wa.s  sold  last  vear.  . 'Juf  ^0 

^  ^  X-  AL  .  xs  ai_  tile  i^nitco  \v  iin  inciicuiion.'?  t.ufia<iiiN  Power  .  no  <  oo 

Proceeds  from  the  sale  of  the  prop-  n-jnijn-  however  to  industrial  ex-  <■-'  ®'‘>''oors  dsti .  ii.H  1  00 

erty  all  went  to  sutt.sfv  creditors  of  "°''®y  Jl  A,.  o'--'""-  . 

tvia  rrimnani,  r,,,  K-.innHo  i-i,  pau.sion  Continuing  for  .some  time  to  | .  -los  0  00 


tr^talipfi  ?b5.5i7,o0o  In  April.  &  ain  of!  company,  wlili  no  balance  re 


Th*  Victoty  Building,  80  Rich-  ,  « 

mond  St.  West  wa.s  sold  last  year,  f}' 

Proceeds  from  the  sale  of  the  prop-  ®  1-^  hmt-nvnr 
erty  all  went  to  suttsfy  creditors  of  P°  ”  ' 

' . . .  _  , _ _  pan.sion  continuing 


OM.onfi  nvi-r  .\pHl  of  last  yei\r. 


mainlng  for  the  bondhotdor.s. 


come  yet.  Nickel  appears  chcaji  at.id'i  i-'rori auk*  . ’101 

today's' levels  both  from  the  judiit  of!  i  i  7 !!! !  20 

view  of  prospective  yield  and  po- ^  ii,,,,,  cinys  .  no 

i  tentiiilitii'S  lor  nvirkct  appreciation.  J!;';’'’' . 7.^ 

Consolidated  Mining  and  .‘tinelt-  11, . »ar.i  smiiii  Ki3 

ing  Co.  of  Canada,  Dtd..  on  3.9  cent  . 

lead  and  3. .3  cent  zinc  as  the  year's  M,'"\,l!d'ronton»r  !!.’!!.’! .'  hji 

average,  reported  earnings  equiva-  Mo.i  <-ounM  .  106 

lent  to  $2.1.3  a  share  on  its  $5  par 


I  OS  6  fM> 
1 01^  r.  no 


Moi  l  4  .  .  , 

Moorpl'orp  '  . 

Nat  Prf'Vporips . . , , 


vnlup  capital  stock  for  the*  year  1936.  Ottawa  Powar . 

This  was  on  the  basis  of  $10.65  a  •n-ii'U' n.-ur  . 

—  1^^  I  flir  m  anti 

share  on  the  lormer  $2;i  par  value  i'„„.,,rr-  nrn  ... 


_ _  three  levels  down  to  375  ft.  depth  at 

its  property  in  Hearsl  township, 

•las  Larder  Lake  area,  about  5  miles 

_  southeast  of  Omega.  The  gold  bear-  FREDERICK  H.  ECKER 

ing  zone  at  Martin  Bird  has  been  in-  chairman  of  tha  Buonf 
dicated  for  a  length  of  over  1,.500  ft. 
niv  Yield  along  a  northeast  strike  and  work 

T  Itu  s  Sil  performed  on  the  three  lev-  CANADIAN  HEAD 

suit  .t  r>9  cIs  to  the  northeast  and  soiithw-est 

i  00  0  w  ‘^®,  ^h8ft.  Considerable  work  has  CPRVT'N#*  f'AN'A 
T  00  ,T  8:t  done  on  the  first  two  levels 

ti  "3th  over  400  ft.  of  lateral  work  on 

:!  00  4  TH  ’"''”(>111  or  375  ft.  horizon.  Values  "  '  ^ 

1  .-,0  7  0  .secured  in  underground  work  have 

-  oJI  M  ’■‘■’’’P®'’ ’’P  to  around  $10  over  widths  enough  to  admit  ibi.s.  ond  protest 

r:  ,-,o  4  .',4  af  about  2  to  4  ft.,  while  in  the  minislcri.il  as.soci.ations  pass- 

R  00  ..  w  rros.scut  on  the  J25-ft.  level  .samples  resolutions  about  uiattcr.s  about 
TOO  ,T  iw  P8ve  ;m  .average  of  clo.se  $5 

1-,  on  fi  74  across  75  ft.  .Some  higher  values 

-  on  a  0?  ^'*'®  scnired  in  lateral  work  to  ration 

1  T,-.  4  .ST  On  the  125-ft.  level  driftin'’  was  car-  providiug  first  for  all  that 


LEBOY  A.  LCsCOtJV 
Praaitlam 


Cggprnj  ( j  OpriVBipgnMiiiiV. 
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enough  to  admit  ibi.s.  and  protest 
against  ininislcri.il  as.soci.ations  pass- 


edge. 

'I'he  plan  siiggostert  l.s  to  ration 
credit,  providiug  first  for  all  tbnt  | 


ried  out  for  700  ft.  .souUnve.st  of  the  ®®'(ii’''®d  ^'>®  <h®  actual  pro- 


She  could  not  refuse— but 
the  Estates  Officer  did 

Hz  vns  her  only  brother  t ; :  md  he  wanted  money  for  a 
bustneae  venture.  But,  if  he  fuled,  she  and  the  children 
would  be  left  without  an  adequate  income . : .  Fortunately 
her  husband  had  forseen  such  a  situation  i : ;  and  left  her 
inheritance  in  trust — beyond  the  reach  of  relatives. 

Ties  of  fanuly  and  friendship  may  make  it  difficult  for 
your  hei«  to  refuse  requests  for  "loans” ...  or  to  disregard 
weU-meant  but  unsound  investment  advice. 

Ask  one  of  our  officers  about  the  advantages  of  creating 
a  trust  in  your  will,  at  least  in  respect  to  a  part  of  your 
estate,  and  naming  The  Royal  Trust  Gxnpany  your 
Executor  and  Trustee. 

IHE 

ROVAL  TRUST 

COMPANY 


;  tdnrU  fuui  compared  with  $6  60  a  lii-iicit  Kn-.ttinp 
.share  e, armed  on  that  issue  for  the  s-iRuon ay  Power 
year  19.3.5.  For  the  fir.st  half  of  this  :  st  i.-awrem-e  Flour 
‘year  the  price  of  lead  has  averaged  I 
about  (ir-  cents  a  pound  while  zinc  t  in  Ton  Tailopn.  . 
has  averaged  over  6  2,3  cents.  j 'v;l!t,?rn'(iroei'r«  ' 
diiftion  of  lead  in  the  first  quarter  j 
of  thi.s  year  was  sharply  higher  than  ; 

>  for  the  same  period  of  last  year. ; 
and,  while  zinc  output  was  somewhat 
lower,  it  wa.s  .significant  that  P®(>- ;  ' ' ' 

duclion  for  March  .showed  a  sub- hi,.||  Toippkono. . . . 
slanlial  gain.  .Silver  production  ()ji  ' 

also  materially  greater  for  the  quar- :  p  c  Po»*"  v’.! 
ter  On  account  of  1936  operations,  |  Build  Produris 
"Smelters"  paid  dividends  find  ex- !  ; 

tras  on  tis  stock  crpiivalent  1o  $2  art'un  \  po»cr.... 
.share;  50  cents  a  share  wa.s  paid  in  :  . 

.....  .  ,  ....A  1  anadian  l5-on.:a  . 

July  and  50  cents  plus  $1  m  Decein-  (-a,,  ounrjp 
her.  Directors  recently  declared  a  i  (.>"  (kinviTitr.  . 

1  distribution  of  .50  rents  plus  $1  to  be  ; ,  i.-'''inv!,^. 

.  made  in  July  on  the  stock,  which  is !  run..  Patc'ii,-* 
j  taken  to  suggest  that  disbin  seinent , 
of  $3  a  share  at  least  will  be  made  j  croHn  ('.Tk  *  . 
on  account  of  1937  operations.  At'  '>'"•>.  Bridi:;- 
j  today  3  market  levels  or  <5-rt).  -i-p, pie 

t  "Sme.lters"  gives  an  indicated  yield  !Ki''>'ir'ij.'  .  . 

1  of  around  4  per  cent  on  tlic  basis  of  i  in,7i<!oai"( 


101)4  fi  dO  !):l 
?S).J  1  HO  fi  fit 


-r,  Shalt  where  a  crosscut  was  driven 
tiirough  the  wade  gold  tiearing  zone, 
A  large  drill  hole  is  being  put  down 


duclion  .and  distrihiition  of  roninio-  ' 
ditles.  and  thus.  If  there  be  .any  left. 
It  mav  be  available  for  financing  se- i 


,S4  from  siii-face  In  the  vicinitv  of  this  As  a  matter  of  faet  tJiis  used 


ly  crosscut  in  order  that  a  new  2-rom 
41  partment  shaft  can  be  raised  u)i.  N< 


to  ho  tlie  theorv  upon  which  call 
loans  on  Itond.s  and  stocks  were  nn 


estimate  of  ore  re.servps  is  available'  '’•'''stood  I"  be  based,  and  if  -was  so 
as  the  mine  is  still  in  the  deiolop- '  slated  in  the  old  text  hooks, 
ment  stage,  but  from  work  done  to  ■"'""’d  speeificnlly  limit  the 


COMMON  .STOCKS 


date  the  propertv  appc.ars  to  be  an  PP''('''mage  of  credit  available  for' 
interesting  prospect.  ’’’m  latter  purpose  at  nil  time.s,  and 

Sherritr-Gordon  is  ready  to  re-  "'h''m'ver  more  is  required  for  trade,' 
sume  mill  operations  when  electric  r'"’"®'"  ”'®  supply  available  for  se- 
now-er  is  turned  on  schorl., icH  for  curities,  not  bv  raising  the  rate  of 


^  <»o  1  k;i  power  is  liirneii  on  sohofhilcrl  for  raisinf?  t.hft  rate  (»r 

zs'’  '"x  on  4  at  around  July  tst.  The  company  j.lans  ’b’®'®®-'*’-  inquiring  all  orgnniza- 

»5Lf  1  so  T  03  to  start  at  a  rale  of  1.000  tons  daily  ’'®’"’'  accepting  demand  deposits  to 
m-  -  4  i.''*  "'’1'®’’  b®  gradually  increased  to  r®'®’"®®  ”’®’®  aftainst  securities 

3«*i  T.sobtoS  1., 500  tons.  Production  of  between  Hia  rrq'i’®®"’  figure  within  one 
-  I  ll  -'5.000,000  and  30.000,000  pounds  of  keeping  the  rate  of  in- 

ir  "  I  ‘o  R  lu  copper  vearlv  is  exnected  At  the  ^®®®''^  '®''’  steady.  In  his  opln- 


:j4H  1  fio  «  ptpsenl  price  of  copper  and  zinc  it 
M  A  nl>  .i  -il  expected  that  the  company  will 


'JH  00  V  M 

*k4  4  no  4  'fi 

*j*>  1  fioh  i;  10 

!  no  4  HK 

:(>2  '  |o  no  4  ‘Ti 

"4  *<0  :»  tVA 

20  MOb  1  on 

n  I  20  ;!  ir, 

10  ^  no  4  o.i 


ion  a  system  of  this  kind  wonlil 
work  out  its  own  salvation,  .is  bus!- 


HUDSON  BAY 
MINING  A.MJ  SMELTING 

A  new  anniy.sis  of  thin 
Oiinpauy,  which  is  .second 
in  zinc,  third  in  copper 
among  Canadian  pro¬ 
ducers  of  base  metals, 
is  available  on  request. 

A.sk  for  analysis  Tl 

Greenshiclds  &  Co 

Members  Montreai  Stork  fCrrhaUffs 
Montrenl  Curb  Market 
507  Place  d’.Vrmes,  Montreal 

soaoMTO  OTTAWA  OirEkCO 

aaKaaaonaa 


be  able  t..  .show  a  fair  margin  of  geiier.ally  seems  to  make  better 

profit.  progress  the  less  government  Inter- 


Bank  Deposits  And  Bank 
Loans 


progress  the  less  government  Inter-  , - 

feres.  He  agrees  thoroughly  with  the '  Franco  In  the  seventeenth  cent.un-, 
Flemish  traders  who.  when  a-sked  by  -what  he  could  do  to  as.sist  tboir 
Fnlhert.  the  Comptroller  General  of  trade,  replied,  "leave  it  alone " 


$3  distribution  for  the  current  year,;  impeii.i  T.ii.Hcrr. .  ii' 

a  high  return  on  thi.s  is.'nie  .  ji'jj 

on  its  past  record,  consi.stontly  sells  !  .jumaica  r'.s  .!!!!!!!!!!.  htj. 


on  a  very  low  yield  basis.  Smelters,  j  l•au^l.  sroonl 
while,  it  derives  the  bulk  of  its  earn-  ' 


wniie.  IC  uerives  me  ouik  oi  h.h  viin-  .  i.-rnnl..|.a>-  .  SH  40  4  '2, 

Ings  from  lead  .and  zinc  production,  Moni.rpai  I’owcr  .  3014  1  .to  4  si; 

also  produces  a  siibstaiit ial  volume  :  J,’  J  ‘a  :■> 

of  silver  and  gold,  (.'adiniuni,  fertil- ;  nsI  Brpwpriop .  a,*li  200  .'.oh 

izer.  copper  and  bismuth  arc  also ;  "'ff'  .  -  ‘.'H  ’’.Si 

produced.  The  company  owns,  con- .  o^ivio  i.-|.>ur  .  'j.’.o  s  00  s  '20 

trols  or  has  a  substantial  interest,  in'  I’oKe  Hpr».,v  .  10s  4  00  3  ss 

a  considerable  number  of  mining  '  ^  'J  |^t 

properties,  gold  and  base  metal,  lo-  t.>urh.r  Pi.wer  .  i.’I*j  1  00  .'>,ti 

cated  in  various  new  mining  .  ;2p  '  ^  IJ® 

in  the  country.  Of  these  the  Big  Mis-  s  'canada  rn»er  ! '  ’ ! '  i'.'iii  so  s  iiii 

souri  mine  and  the  foast  Copper ; -^feloi '>nafia  .  -;Th  ;i  tm. 'j  ch 

property,  both  in  B.C..  the  Box  prop-  ^  S„ton.  r.m!  . . .  . :  i-ija  “  .soi,  '12 

erty  at  Lake  Athabaska,  and  tho  ^  a  -  v«k  quotation 

Afton  mine  in  Ontario  are  now  pro- ; 

ducing  or  are  nearing  the  production  ,  intiudin.t  auras 

.stage.  On  the  outlook  for  continued!  -'l'''''-''*'"®  ®'*"‘  *'  i'®  i’»i’ 

®  ,  .  1  _  1.  *  I  o:  in.T. 


il'  .3  sv  fi'ontimied  front  pace  11 

iilJi  2  30  7  an  There  is  uiifortlinalcly  no  doubt  of 

ST}..  I  T.s  4  p  the  eoriditloiis  which  h;ive  called 

24Vi  i,;  Im  4  or.  t"®”'  '’'®‘  eritlrlsnis  referred  to,  but 

SH  40  4  the  rnii,-;es  of  the  depression  .are  too 


expansion  in  hiisines.s  and  industry  1  ',if 'irmRuiar 
and,  ronsequently,  for  f  u  r  t  h  er  i  of  1937 
growth  iu  base  metal  consumption,  | 
the  shares  of  "Smelters"  appear  toi 
offer  definite,  attractions  as  a  pur- ' '  “o »®'on*i'' 

,  .  ,  1.1,  tunimroT 

ch.ase,  at  current  stock  market  levels. ,  nnminiao 
Noranda  Mines,  like  liilcrnalional '  lonpenai^ 
Nickel,  reported  earnings  Vil  a  rec-  a Srotia 
opl  level  as  .a  result  of  193ii  opera-  u-i.vai 

Torurito .  . . ,  ^  , 


i-C4>ll  I'rontiMiac  .  4  Ui  tho  raii.>os  of  tilo  depression  .ire  loo 

’"rr'amwava  :::.!!::■  i  ‘’‘'•T  i®''*'^®’  '®>  ’'*>  effectively  dealt 

Torf‘('nrD  .  *’3  1  fill  :i  *.2  "'ith  by  blrinr.nc  tin*  banks,  wbo  nr»>, 

ii  Hrrwpru'p .  2  OD  r>  ofi  least,  so  far  .'4,s  rariadian  Institu 

.rjinria  .  .^fi  a  50  «i  25  tt^>tis  are  ooiioeriied .  niercly  co^s  in 

iivio  i'|.>ur  .  'j.iO  son  3 '20  the  eornmerei.al  .and  financial  nia 

!5m!.n'’s .  ■.!;  !!!.!  'hi  3  no  4  02  ''Winery  of  the  cominimlfy,  and  oper 

..to' EnKraipM  . . . ! .  *23  I  On  I  3:,  I'te  In  .accordance  with  the  law  a.o  !( 

rhi  r  kuwer  .  I  th  I  00  s.Ti  stands,  and  the  accepted  s\  stem  of 

l..■lw!•l•ncc  Hour  .  2o  1  no  4  oo  .  .  . 

a»inii!an  . .  2T>i  fin  2  ;t:i  husiness.  Tf  any  change  Is  to  be  made 

Canada  rower  .  i,3H  80  .i  oi;  p  rmisi  bp  in  the  whole  sy.stem.  not 

iik'-’r  !""’!!'  47^'  2  ,io*’ 4  2:.  'c®®®'''  '®’  ”’®  machinery  bv  -which 

'Sion.  c,n<i  .  uh  .801,3  12  coimiiercial  seilleruonts  are  nr 

1  -  '"'f  ®i“''*“t.'®>"  ranged. 

•  -  Bid  quotalH'it  ,  .  1  .  A  , 

i>  -  Bonur.  nnid  for  ypur  Kififi  It  may  be  pointed  out  to  those  '^ho 

c -  lntludin,r  e.'trafi  _  blame  the  hank.s  for  evervthing.  that 

IrrcKular  ratp  $1  declared  for  Nt  half  *  i  .  ^  _  *.  i  « 

,9,37  at  least  one  prominent  economist  has 

1-  IireRUlar  rat»,  50  cenf*  declared  for  1st  liait  suggested  a  plan,  which  appears  to 

have  niucli  more  practical  appllca- 
BAAK  STOCKS  .  tion  than  the  many  schemes  proposed 

.  .  V'''!'®  1 'c'd  by  Uie  various  clerical  and  other  en- 

niromN*  lH^»  H  00  4  2:^  thusiafctb.  <N'>  one  ducstions  the  good 

minifli,  ’.’•JOc.  i<i  00  4  r.:i  intentions  of  these  gentlemen,  hut 

.‘JoVr.l'  ■  ■  235  's  no  3  4*0  ”1®’'  *'  ''®“'''  >'®’i doubt  a.s  to 

xaSri.tia  .'12.5  12  00  3  fin  the  cMent  of  their  'knowledge,  and 

il  ili’  some  of  them  have,  he.eu  fr.iiiK 


BANK  STOCKS 

Vrit*e 

.  UiO 

lH^» 

220'. 


H  00  D  00 
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NEWS  OF  fN^SVRANCE,  BANKING,  MONEY  AND  EXCHANGE 


LONDON  BULLION 
MARKET  GETTING 
BACK  TO  NORMAL 

Except  That  The  Sterling  Price 
Of  Gold  Coiitinueji  Below 
U.  S.  Parity 

LESS  DEHOARDING  DONE 


The  Hank  of  Canada  tn  ifs  statemeut  for  the  week  ended  June  16th  shows 
a  rciJufticn  of  $3,458,4.15  In  short  term  securities,  other  Dominion  and 
I’rovitu'lals  down  .$4,308,780  while  other  securities  were  bought  to  the  ex¬ 
tent  of  $l,''Pr),8S8.  I'hartered  hank  deposlus  dropped  $5,876,961. 

i  oinpared  with  a  year  ago  gold  ooin-i  and  bullion  Is  up  $3,637,001.  Ster¬ 
ling  and  funds  higher  hv  $3. 502. .585,  Dominion  and  Provincial  short 
term  sei'urlile.s  ui)  $10,664,102  iind  other  Dominion  and  Provincials  up 
$  i:i.4!)5,SSS.  .Notes  In  circulation  show  an  Increase  of  $37,744,271,  Dominion 
government  dcposil.s  dropped  $4,969,412  and  chartered  bank  deposits 
.$4,571,123. 


Highlights  of  Bank  History 

National  City  Bank  of  New  York  Marks  Its  125th 
Anniversary 


London — Except  for  the  fact  that 
the  sterling  price  for  gold  con- 
f'tiuc.-i  to  riile  iit  beiow  the  United  , 
.states  iiiirit.v  iionnal  conditions  ha\e 
hern  re:.tored  to  the  biilllon  m.arkct. 
The  iiii.inttty  coming  out  id  hoard.'-' 
has  declined  and  s;ilcs  In  the  last 
eek  nmoiintcd  to  £  2,269. Opi',  com- 
p.ircd  with  .C4,n]7.Pnn  (u  Tin-  prcvl- 
nii.'i  week  and  £12  8I.t,ppP  a  fiTt  • 
.night  ago.  when  p.tnic  eotidltlou.s : 
luevallcd.  ! 

Ihl.s  hoarded  cold  i.s  distributed 
throughout  London  barks  and  safe- 
df’posit  hoxe.s  It  1s  I'wued  ti.\’  n.i- 
tlon.ils  'if  nuiny  forel.ni  ciuinirb'.s, 
n'lih  the  largest  proiioi-i  woi,  jn'rh.ip.', 
o«  ned  by  Lien' hnicii  Some  I'ort  (tf 
tho  ho, ltd  li'a."  been  usi-d  .-(.s  i nlhi’eral 
fo;  lo.in-ali'i  .s.'nie  b.is  tooiM-d  in 
f'liP'gn  I'v'li.uige  <'pr' ,il'..ris  !,ul  til',' 
ni.i.lor  p.itt  i>f  |t  1h'.'  Id!'-  ;i"d  is  lu'-t 
so  much  dc.u1  i  .iiiU.il  .''Kaiiiim  i 
I'irn  to  ts  uers,  oithei  lu  the 
'oim  of  gold  oi  'n  cinieu'''  wli'Ui 
.-'al'ibt'  in  lui'Tii.i!  ii'it.il  c.\ch. Urges 
i.t  re.'torcd, 

Lalch'  a  gO''"i  dc.abof  the  gold  h.'s 
horn  d  .  I'Sil.gi’il  bv  pauh’  fears  of 
rliroiicb  a  pi’i'.'ihlr  f.ill  lit  The 
pr’r.e  "f  iheini'a!  ;ind  ha-  lieu  ron- 
.,rtei  bilge.''  'nlo  d'lllars,  but 
fi'iK'd  emplo'TUenf 
sh.'rt  loan  .•iiid  hill 
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10C.66r>,  J4') 


^00  Ofifi 

4,23ri..lri4 


lo.ioD.ond 


Hh.226.T75  —  8.458.435  f  10.^64,102 


08.4, *>6.660 


I42.3?n.r:;v* 

.AOO.lOS 

2.8ld.S2'> 

5;.4.30n.lL’6 


lo.poo.onp 

.*43.716 

131.860.710 

•:2, 71 5.52'! 
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4.338. '»(>0  83.658.411 


_ _  ...  5,500.000 

.  570.624 

47ft.:6H  -k*  17.744,271 

—  125,771  4.060.412 


5.876.961 

243.070 


.216.712 

170.065 


—  4.571,123 

—  260.163 


0.800.600 

*58.245 


3.!».:i37.ti3:>  .3*4.300.126  -  4.038,:, 00  ^  H3.658.44i 

1  af  d  w  ij«  *’«l  0  .  pe.-  rent  Ov>mpnfed  with  60  4o  per  rent  the 

lh.»»  •'utitfii*  >r.Tr 


U  Un 
j-.a:!. 


i'Jf’Il 


‘Ex-Gratia  ’orTorceMajeure’ 


rom  “  1  he  f’nHi,>Holdrr’*  of  Miiichf^ter 


■  '‘on  'if  rcpcirts  of  a  fre.sli 
fl.gh:  freni  'ho  f’-.uie  h.is  been  lead 
!llg  I"  I  '.liev,  rd  lli'ardlllg  f'f  Prltk-'h 
'•'irrenc''.  t!u>  f.irihcuuing  report  cf 
llm  L  ink  >'f  Vhic.biii'i  f.-r  the  week 
■  tid'.'i  l.i.s:  Wediie.sday  showing  an 
Ti'  te.i.a'.  (ir  i;  229.71.;  in  note  eircu- 
t.iii-in  I'h  e\pau.S"n  N  confary  t" 
•be  usual  e.Npeib'nce  f"r  'III-  nerb'd. 
Til  the  (  O'-' e-|i'iiul  'ig  W'-'i'k  las?  vear 
there  w.i  -  a  di'e'iiui'  of  £'^'•2121  in 
M'l'o  e!;  eiilal i"il.  I 'V'l  yeii-s  ago  a  de- 
'■i'  i:e  'if  !'"":;L7b'  a.ml  threo  \-ea'-s 
.u,'.  a  ih  l  ime  "f  .C  LLM.J'kk. 

Sit iiiitiiiii  in  Pari^ 

r.iri.i-  ’1  !ie  capital  "Uifiow.  .nl- 
rc.id'  ( iiiislderalde.  'uok  on  r-till 
bai'or  p-"!' iri  i"i!.s  last  week-  an!  on 
bt.uid.iv  the  Lank  of  Lranee  r.ii.sed 
fs  of.'iei.al  'Ibscoiiii:  r.iti'  2  f"'!  eeif, 
I'l.il.  11/  ”  n'O.v  pt  cent.  .9s  spem- 
J.iio'^  hnie  been  Willing  to  pay  2'.) 
per  cent  iuierc.'t  and  more  for  ste:'- 
i.ng  purehases  or.  three-ni'>nth  deilv- 
e-y.  a  2  P(r  cent  dilferince  hardly 
could  dis'  Oiirage  them.  .\s  ;o  iicr.soiis 
nor  optra'inr  on  eredit,  but  export- 
Uig  the;?  ai  .'iiiahk*  fuuds,  the  interc.=t 
rate  is  im:r,.iteri;ii.  Altbeaucn  pas? 
expeigrtii’e  has  sluawn  the  futility  of 
s'l'  h  e  :iieai-',i: c.  'he  lljuk  of  Trance, 
f.i'.thti.'.  to  i)b::.';':te  ''’ihodox  tr;iili- 
a pj.eireCiil.v  wns  au.x'ous  to  t.'iko 
tlm  .step. 


The  tci  in  e.xemp  '  gr.it'.a— ,auy  good  There  Is  anolhur  factor  which 
diction. ti>  '\!ll  tell  you  this  — means  should  not  be  lost  sl.ght  of  in  conteni- 
"b>  tia.'  of  I  x.iuiplc."  or  “for  in- 
st.iuee."  It  1-  oi'ttn  iibbi  c\  iiited  by 
tlm  iulti.'ils  '  ...g  ■'  If  ui.iv  be  that 


New  York.  —  Uinancial  stories 
behind  a  century  and  a  ipiarter  of 
American  history  aro  being  pocallcd 
as  The  National  I'ity  C;uik  of  Nexv 
York  marks  its  125th  .innlversary. 
The  establishment  of  this  institu¬ 
tion  traces  back  to  Uie  dramatic 
fight  In  Congress  over  Alexander 
Hamilton’s  hirst  Bank  of  the.  United 
Stales.  Tho  charter  of  this  bank 
expired  in  LSU  and  alUiough  Presi¬ 
dent  .laiiic.s  .Madl.son  and  Secretary 
of  Treasury  Albert  tlallalin  support¬ 
ed  the  move  to  extend  the  charier. 
Congress  in  probably  the  clo,scsl  vote 
over  taken  on  a  uui.inr  banking  ques¬ 
tion  blov-ked  such  action  and  forced 
Hamilton's  b.ank  to  liquidate.  The 
vote  against  renewing  the  charier 
was  65  to  6-1  in  the  House  of  Uepre- 
sentatives,  while  In  tiie  .iicnate  tliere 
was  a  tie  \ote.  j 

With  liie  enforced  closing  of  tJie  ! 
-Vow’  York  Branch  of  the  Mrst  Bank  i 
of  tho  United  .'Hates,  the  need  for  a  ( 
new  banking  institution  hero  be 
came  appaioni  and  a  group  of  leail- 
ing  cit.iccns  headed  Ivv  Colonel  ht.i 
mnel  Osgood,  first  Postmaster  Ocn 
oral  of  tho  L'nited  State.s  and  a 
close  friend  of  George  Y'ashingtou 
and  Alexander  H.ainiUon,  on  .Uim 
19.  LS12  organDed  tho  City  Bamk  of  * 
New  A'ork  with  offices  at  52  9\'all 
Street,  which  to  this  day  Is  part  of 
.National  City  Bank's  properly. 

Stockholdcr.s  of  the  Mr.st  Bank  of 
U.  .S.  wore  permitted  to  exchange 
tlieir  shapes  for  thoso  cf  the  new 
institution  and  .a.i  the  ma.iority  of 
the  original  capital  of  the  present- 
day  National  t  ity  Bank  was  provid¬ 
er!  by  them.  National  City  nmv  vir¬ 
tually  be  legardcd  a.s  an  offspring 


-omo  !u.-iir,iiH 
cM.'lupl  l  gi  atia  ’ 
lalc  it  Is  XI,  in 
riic  fi'll'iw  Int 


Ul.iv 

t'fflcluls  confuse 
.  1th  ex  gi  ali.i.  .\t  any 
t'lfeci.  SHnictlnie.-i. 

Ks  a  coii>  of  a  letter 


Staff  Aonointments 


i;oy  \i.  i:  WR  or  i  an  \da 

V.'  '5  Siraciliiii.  wt/'  h:i.'  been  luan- 
e gfr  o?  r'l,'  ^i.’iiip.'ti  uf  tiie  Loyal  B.inlv 
•  if  I ',1  nad  i  Ht  S'l  Lawrence  am!  Cral.g 
f^feers.  ■M')ntic,ii.  has  been  appo  nte'l 
ni.a lid. at  Vr-non.  B.^. 

tj  O-'rom.  tuana.grr  .'it  King.-.wav 
l-'ram:!!,  Van.-i'u!'.  cr.  ha?  h.  en  mad'' 
m.tti.'i-rr  a?  W'.-i  Vali''Uivcr,  B  i". 

L  9V.  I’in:'!!'.'  h.i.<  i'l  .-n  apP'-'ini''.! 
man.-'g"!  at  \'a!  d'Or.  tju? 

M  vwt.i  It  \r  01  r\B  V 

T'  L'ti'ls.ib  ‘,..1.-  bi'.-u  ai'p.'inte'l 
p.i.inag' r  "f  :ho  Bank  of  .N'oa  Srijiit 
a?  Oiia'.'a  tu.in.  li  •'  "ucc'-i'il  tt.  M, 


t  fCinme!. 


trig  "11  P'  !i-''Ui. 


MIXIM  At,  I’l.  VN'I  >«  IV  II  ' 


Mhlth  I  .line  to  all  lii.-iiraiieu  oftlce 
.■a'liif  few  nmiitlis  ago:  — 

D'ar  .Slr.s.— I  rccclied  your  letter 
tell'ii.g  me  there  Is  ri'.i  liability  under 
my  pi'll'  >  wiiti  you.  1  do  rmt  propo.-e 
to  argue  the  question  but  1  must  le- 
mmd  you  that  all  my  lu.siirance.s  are 
with  yo'j  and  Iliat  niy  ''lalin  must  be 
rec'jnslJered  !f  tlicy  are  to  be  coii- 
tiniieil  With  \ou  I  pay  .Muir  eoiiip.iu'. 
£  17  a  year  tn  premiums  and  fi.il 
tbar  I  am  (nt:t’.eil  to  ask  you  for  all 
e.x  gratia  payment. 

.Now  wo  regard  thi.s  letter  a.s  being 
objcctloiuibie  ;n  two  rc.-pccts.  It  (.o;;- 
ta'.iis  a  tbluly  Idled  threat,  and  .i 
reiiuos?  fo;  an  ex  gratia  pa.vTueiii 
..\riy  kind  nf  threat  is  calculatcii  t" 
pK'Voke  antagonism  on  the  part  of 
the  Person  who  is  thrcatcued,  but 
when  till'  paily  Issuiug  *he  tbrea? 
linuicdi.itely  prorccls  to  a.sk  a  favour 
the  one  mu.gt  uece£.=ai'l;y  ln.x.>  an 
.imoiir.'  '..f  force  at  the  expeii.se  of 
the  ethe.'. 

We  are  a  llttlo  dubion.s  about  the 
pos.sibtlity  of  a  payment  being  purely 
ex  gr.L la  when  it  has  heen  solicited. 
The  torrii  may.  upon  occasion,  have 
r'cquire'l  a  \.lder  meaning  In  tho 
lu.surauc"  offices  of  today,  and  if 
.siii  li  i.'  the  c.iue  it  ba.s.  In  our  opin¬ 
ion.  ju.d  a.-i  frequently  obtained  a 
Ca'se  meaning,  Kx  g’-atia  means 
■'through  fu\')ur,''  and  a  puri.st 
•.vould  ayer  tl'.ar  for  a  payment  to  be 
m.ide  by  vir'iie  C'f  grace  it  slioubl  be 
b'.'  n  .iipi.mtariei.'.ts!'.'  of  a  gi  ncoii? 
.-(■-'.'ire  u['on  the  part  of  the  ,g;\(r. 
Whether  or  no*  a  f.'volir  which  ha.: 
heen  i>"Iillv  appiiO'l  for  and  nlti- 
tn.'i'.-ty  g-:in?ed  can  tie  e\  gratia 
ina,''  be  atgiia.b;(.,  bu?  there  no. 
■vvliati  '.  I'l'  tha?  favour  and 
It  !..mgi.‘r  .s'lbs;;;'  wiien  'lie 

m  IS  mad"  under  tiiirt-.-.-.  \'>r 
,s  ;■  d'.‘)rit;i!ib;  t.'iat  (Vi  rv  e.once.-.sion 
gran'i'il  uiiiier  tbf-.if.  whetlu-i  e\- 
’T-..-'  o"  i!np:;'i!.  means  that  otln  r 
'b’ea'-  "f  .'I  Llo-  char  lofer  (vdl  b.ue 
'bt.f  'genes-s  iri  the  chortle  'vh'.cii 
iie'ui'!.-  me  :n’:ni!.iut'ir'.'  'ticce-.-, 

\gaiiis(  t  omnion  Inleresls 


plating  tho  problem  under  discus- 1  f,t  Alexander  Hamilton  s  bank.  It 
ston.  9\  e  refer  to  the  question  of ;  intcrc.sting  to  note  mat  the  new 
moral  hazard,  for  tho  Insured  wholpani^  took  over  the  banking  rooms 
po.'scsscs  a  mentality  which  enables 
him  to  adopt  those  undesirable  tueth- 
od.s  of  enforcin.g  his  will  upon  flic 
other  party  to  the  contract,  l.s  quite 
likely  to  be  umni.stworthv  when 
other  moral  obligations  are  enjoined. 

It  doe..-,  appear  that  wliero  a  growing 


of  the  New  Vork  Branch  of  Hamil¬ 
ton's  bank  at  52  Wall  .Street. 

rho  First  IVcsidenf 

.\t  the  first  organization  meeting 
of  the  hank’s  directors  12.5  years  ago 
which  formally  launched  National 


and  ins:diou.s  evil  e,\ists  a  co'urage-  Cny  on  its  career.  Col.  tegood  was 


ou.s  .ind  combative  opposition  is  the 
only  remedy  calculated  no  re.strain 
if,  and  that  every  successful  attempt 
.It  1  i  sistance  is  as  iffcciive  in  the  ex¬ 
ample.  a-  is  surrender  m  creating  an 
u..lK.pi>y  precedeut. 

B  htcli  in.'Urance  official  in  the  last 


I'loct.cd  pre.sidciii.  Tho  .sctilo  of  sal 
at  ICS  for  all  offl-ccrs  and  eiuployp.i 
of  the  original  bank  worn  fixed  by 
charter,  with  the  iircsident  receiv¬ 
ing  $2,90'?  a  year,  the  casliier  $2,509. 
the  first  teller  $1,590.  the  first  hook 
keeper  SSOO.  runners  $700,  chock 


quently  acquiring  tho  City  Bank 
Farmers  Trust  itoinpany  on  June 
29.  1929.  Jn  1922  National  City  be¬ 
came  the  first  bank  la  tho  Linited 
States  to  top  a  billion  dollars  in 
resources. 

Hif;taliirht!i  of  History 
l/ooking  back  over  a  vista  of  125 
years,  tho  archives  of  the  National 
City  Bank  reveal  many  interesting 
sidelights  on  tho  history  of  New 
York,  including  tho  following: 

1S22 — Yeilovv  fever  epidemic  broke 
out  in  Wall  Street  district  and  there 
xvas  a  general  movement  of  all  busi¬ 
ness  houses  and  families  to  Green¬ 
wich  Villago  to  escape  the  plague. 

JS22 — First  regular  transatlantic 
ship  service  established  by  Isaac 
j  Wright  &.  .Son  on  a  hi  monthly  basis, 
j  Tsaac  $$'right,  head  of  the  inn,  later 
I  became  president  of  National  City  j 
:  Bank.  ' 

j  1935 — Flrw  ewept  Wall  Street  dis-  ; 
I  trlct,  destroying  693  bi^ldings  with  , 
loss  of  $16,000,900.  The  City  Bank  i 
office  af  52  Wall  Street,  however,  ' 
escaped  uuscraiched. 

1853 — 'New  York  Clearing  House  i 
hegau  operations  on  October  11,  first 
day's  checks  totalling  $22,600,000. 

1870 — .New  York.  Newfoundland  &  ■ 
Ixmdon  Tclogruph  Co  laid  first  At-  | 
laulic  c'able  .Moses  Taylor,  presi-  ; 
dent  of  National  City  Bank,  was  i 
treasurer  of  the  company. 

1893 — ^.National  City  Bank  moved 
to  first  place  among  banks  In  .New 
York  City  with  depo.sits  of  $34,388,- 
000  and  resources  of  $.38.97'i.OOO 

1898—  Matnes  Stillman,  president  of 
National  City  Bank,  headed  one  of 
svndicat'es  formed  to  underwrite 
Government  War  financing  lo.in  of 
$200.1190,000. 

1899—  Pa.vTnent  made  through  ,Na-  1 
tional  City  Bank  to  Spain  hv  the 
U.  S.  Government  of  $20,ooo.00o  in  i 
gold  as  indemnity  for  the  I’hilippine 
Island.'?. 

1899 —Custom  House  at  ,5,5  Wail 
Street  fnnw  head  .National  cii? 
Bank  Office)  purchased  from  U. 
at  public  auction  for  $:).265.0O0 
1908— National  City  Bank  moved 
to  55  Wall  Street  after  having  »( 
enpied  its  previous  <juarters  at  .5. 
5Val!  Street  since  beginning  bn.sinr  .- 
in  1812. 


HIDDEH  TREASURE! 


What  would  you  give  to  discover  the  ancient 
chest  ...  to  unlock  those  riches  that  would 
bring  happy  release  from  a  lifetime  of  labour,  and 
give  joy  of  independence,  while  the  year.s  are  yet 
kind  to  you? 

“A  dream",  you  say.  But  it  need  not  be  Freedom 
and  contentment  which  all  rational  men  'desire 
can  be  yours  with  certainty  by  means  of  a-  - 

Sun  Life  Pension  Bond  with  Assurance 

In  ten.  fifteen,  or  twenty  year?,  this  chest  is 
unlocked  for  you  and  the  treasure  of  a  regular 
monthly  income  is  at  j'our  command.  If  you  do 
not  .survive  the  selected  period,  then  tho.se  you 
love  ■will  receive  in  full  measure,  as  an  immediate 
benefit,  the  capital  .sum  planned  for  them  by  you. 

Wriie  far  parftculam  rf  ihe 

,'<un  Life  PenAon  Pond  today 


SUIM  LIFE 


(Mllm 


'  ctiiury  invented  the  ex  gratia  pa.v-i  clerk  $500,  and  porters  $100. 
tiitUB .' Hi.' tnicutii'D  wa.s  good  enough  Tiie  new  bank  liad  .a  bapti.'m 
liec.ia.-'o  It  enabled  an  insurer  to  meet  under  fire,  for  if  wa.s  organized  only 
all  tn'uit’  i  in  border-line  case.*,  in  ;i  day  after  the  outbreak  of  w-ir  be- 
<  trruin.-t.iuc  cs  where  the  strict  liter-  twoen  Great  Britain  and  the  United 
.'i!  .ipplicattou  of  the  teims  of  the  States,  and  it  soon  wa.s  called  upon 
|•"Iltra^t  cmistituted  a  real  hardship,  to  take  a  leading  role  in  helping  the 


Home  Improvement  Loans 


lix  gfatia  p.iyment.s  were  originally 
m.ido  by  way  of  advertisement,  and 
wo  have  often  heard  it  said  that  iliey 
should,  properl.v.  he  debited  to  "ad¬ 
vert  ..-icments"  and  n.ot  to  "los-ses" 


government  finance  this  war.  Not 
only  (ltd  the  bank  lead  in  the  drive 
for  subscription.?  for  a  $16,900.00(1 
government  war  loan,  but  it  sub- 
.'orihed  $500,009  of  ;t.-  own  funds 


Would  tho  unknown  worthy  who  in-  Since  that  time  National  City  Bank 


vented  ex  gratia  payments  rest  In 
his  grav(j  if  he  knew  that  the  gener¬ 
osity  intended  by  him  as  an  adver- 


lias  passed  through  five  American 
wars  and  tlnrteen  ma.ior  depressions. 
National  tity  Bank  assumed  its 


Ottawa — With  2.127  loans  amount - 
in.g  to  $778,007  reported  in  tlie  lat¬ 
ter  half  of  .May,  the  grand  total  of 
borrowing.?  under  the  Home  Im¬ 
provement  f’lan  af  the  end  of  last 
month  had  risen  to  $.5,259,808.  The 
total  number  of  loans  under  the 
plan  on  .May  3]  wa.s  13,971.  accord¬ 
ing  to  a  stuiement  issued  by  Ho,n. 
J.  I,,  llsley.  Acting  Minister  of  Fin¬ 
ance. 

While  it  dM  not  quite  equal  the 
record  loan  figures  for  the  preced¬ 
ing  two  weeks,  the  total  for  the  lat- 


eRANCHES: 
T«font9 
HamUten 
Ottawa 
Montreal 
Qurbre  City 
St.  John 
Halifajr 
Winnipeg 
Saskatoon 
Caitary 
Edmonton 
Kelowna 
Victoria 
Vancouver 


Last  year  Northwetfern  Mutual  diatribuicd  $1,143,72^ 
in  dividends  *o  its  policyholders-  Ps  a  reault  the 
actual  net  cost  oi  fire  Insurance  on  thousonds  of  Cana- 
dion  homes  and  businesses  wos  substantially  reduced. 
Enquire  of  our  Nearest  Office. 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

MuUc^S  A M.elA  ^6.000,000.  - 


foriniglitly  period.  During  the  per¬ 
iod  from  .'lay  1  to  15,  2,248  loans 
amounting  to  $827,836  were  leport- 
ed. 

Ixian.s  in  Ontario  were  only  $40,- 
909  short  of  the  ,$2,000,000  mark  on 
.May  31.  while  tho.se  in  Quebec  were 
above  $1,000,000. 

The  figures  by  provinces  follow. 


br.ackcts  and  the  total  timonnf  .a?  on 
M.ay  31:  Prince  Udward  l(.lan(i 
1 168)  $49,140;  Nova  Bcoii.i  il,39ji 
$413,040;  .Nexv  Brunswick  (67,5 1 
$235,165;  Quebec  (2.337)  $1,133.22'^: 
Ontario  (5.433)  $1,955,786:  .ManiioliK 
(817)  $298. ,527;  Sai katfiiewr'.ti  (i;t( 
$140.46;  Alberta  (1,23.;)  .$49((. 

Britisli  Columbia  (  1..572I  $5';4  786; 


fisement  of  tho  companie.s  fair  and  present  title  on  .fiily  17.  1865,  when 


equitable  treatment  was  no  longer  , 
always  an  act  of  grace,  but  .=onie- 
tiines  a  weapon  in  tlU)  in.siircd:-!’ 


it  took  out.  a  national  banking  char¬ 
ter.  While  its  traditionally  .sound 
and  tom(ervative  policie.s  enabled 


hand.?  inequitably  wielded  to  fhc  ;n-lfho  bank  to  vvcatlier  ail  the  liiiaucial 


surer?  di.sarivantage? 


(ioil! 


ore;.'-  ■ 


Rates  of  Exchange 


in 


i"  (•.'[tc'iic'er. 

e  pre'  ''(icn? 
tnuion  in  '"-' 


!')U.'  •  a  -  e  I 't  iin?'.  i-qoid 
.(.'  an  '  .'.tdllitie  fiji,  'i.r 
.  .■u!)-".pii  nr  ca  sO'  "f  a 

'.'(  \  ''lie  wlio  ...  / 1'- 
'■-■atinc  a  tcnc'v.t!  "f 
■'  .in  offi-n'i*  again.-t 
.-'.s  .lu.'f  a.s  1.-:  t !((•  i'ai '  v 


tii-nr, 
-•  (1.- 
'  til'.'  - 


;  C'pon.'it'le  for  ih-.  init.al  pi*  '.-', 
i'tf  so  mil'  ll  .'t.ore  '"urage  ' 

pcindcfi  "f  'h'.-  tocKH  (■  !f  )it'  q, 

'll"'!',  maktiig  u  .staii'i  in  :('-j.'ta7i'  a  "f 
til"  iliapt  l.v 

\\  lia'  is  ficii.rni  •lii.=  di.stre.-.s'ng 
(:.''oin  "II  'i;c  [Mi't  "1  a  (I'flaiti  t\|i.' 


'storms  that  tiave  Iiit  tliis  country 
over  tho  I'a.st  ocniury  and  a  quarter, 
‘the  progres.siveno;?s  of  its  jire.-'ldcnis 
and  lh(ir  wiliingne.ss  to  pioneer 
made  pos.sihio  iiianv  of  the  great 
forward  steps  in  conimi'oce  and  in¬ 
dustry  that  iuspiied  the  growth  of 
"r'lrie  Manliattaii  '  into  the  greatest 
.  iiort  of  the  world  and  of  this  conn 
fy  into  the  greatest  indiistrial  na 
»ion. 

I  .4cconiplis)iiuenls 

i  I.saao  Wright,  fifth  president  of 
the  bank,  was  responrsihle  for  esiab-  j 
(t.'hing  the  first  regular  iriin.sailan- i 
li''  ship  servii.'o  in  1822.  I'o  Moser- j 
Tayii'i.  lead  of  llie  bank  from  187)6  ! 
to  1882  oes  niudi  of  the  credit  for 
laying  tiie  fir.st  .Mlantio  cable,  for  | 
lie  vvtis  trea.sijrer  of  tlia  .New  York,  j 
.New  foundland  A-  fxindori  T(  le.irriipli 
('  o.  and  secured  the  finiiij''ial  aid 
necessary  frq'  the  success  of  Cvriis 
Fteld'.s  venture.  ‘'Bu'  for  liis  con¬ 
fidence  ill  the  liltimai.e  .sucvtess  of 
the  proje't  and  liis  dominant  (ler- 
sonalii.v  the  enterpiisc  probably 
would  have  been  abandoned",  the 
record.^  .show,  <;ity  Bank  also  was 
a  big  factor  in  providing  funds  for 


ter  half  of  .May  exceeded  any  other  showing  the  number  of  loans  in  I  total  (13,971)  $5,259,898. 


•f 
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nnili  gli 
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HEALTHY  GAIN  IN 
MAyj,IFE  SALES 

At  .$31,858,000,  Show  Increase 
Of  Almost  $3,000,000,  Or 
About  10  Per  Cent. 

An  inc;  (■,i.':e  of  nearly  $.3.99ij.9i)ii 
or  .approximately  19  per  ce,ui,  in 
,sa!e=  O'"  TK'W  life  tn'iiiaiice  'n  Can¬ 
ada  atid  .New  fotiniiland  (i-aring  May 
a'  eomn.'t'a.d  with  ih"  -amc  month 
la.si  year  j.-:  indica'ed  :ii  t.gure.s  coin- 
liiii'd  f'-)!  ili.>  c.ori.id'an  Life  In.sur- 
ance  Ofticers’  .Xs.sociation  whtdi  ate 
I'asc'i  <’ri  return'  he  IS  companies 
having  8:,'  pci  ct  n'  of  the  tot.al  iri- 
s  iiiiai'C  In  force.  Sales  reported  for 
.May  16.37  total  .$3 1 .8:5$. 099.  which 
'■omparcs  with  .$28.')77,99('  reported 
fo"  May  16:',^, 

Increase.'  in  life  imiuiance  sales 
ari'  -epo'-ted  for  cverv  one  of  the  9 
I  aiiadiar  provinces  as  well  as  for  the  construction  of  tlic  Trie  Canal,  t 
.\'cv.  foiindland.  The  larger  gain  from  which  enabled  New  5'ork  to  pa.s.s  . 
'll'-  point  <>f  view  of  volume  was  f’liiladclpliia  as  the  nation',?  lending  | 
shown  in  (iuebec  wherf-  there  was  port  and  enabled  thousands  of  lia.'t- 
ari  im-rease  of  $  1.23.5, 0'lO,  e'pial  to  ern  families  to  migrate  and  open  up  ■ 
1.5  7  jier  I’ont  over  last  year  F’nnce  the  M'est.  } 

C'lward  I-;land,  with  a  gaiti  of  36. S  It  was  at  the  turn  of  tho  century 
I'.r  cent,  showed  ih.'  largest  per-  that  National  i'ity  Btink  attained 
'•'.■rittigc  i'li'rease  while  Nova  Sentha  preeminence  in  ih-  hanking  world  \ 
h.'.J  .1  gtitn  of  27.3  pc  -en.'.  Com-  ir.iier  the  leadership  of  one  of  | 


M  ly 


rigu'O.s  for  'lay  t'ii 
i  arc  shown  as  follows 


•  in; 
:n 


in.-  O'  .iC'. 
,i  iergi 


pcf 
:  I. ;  III 


Hanh  ( Jfiiri  II  as 


I  111  il  ali'i  i'-  i.''.':t 
nimnniiy'  I'ci.' 
■cen' i.c-  of  tlii.i' 

i.  V.  Ill'  ll  ail'  -  o 

'  le-  (  till.''!,  rii'.' 
"tCaining  atd 
lit'  iif.'s  during 
d  niinisliiiig  iu- 


Ilr...',l'!''.rcJ 
t.l':,'"".  .. 

Fu'cl  T'Ditfil 
Jli.l'-i-r 

I  'Ml  V.  illMIU 


1  •'4*1  .  . 

t.i  ... 

Muiiict,',.  Hi,i 
Vli’.ir  Mi-i  ;l 

I.* 

'C 


.  1  '.‘ri  I 


■'  S  J.VHK 

‘I 


•liu  .'i  '6'it.'  '■.•tii'in 
•  c  I  d"f ii'ul';.' 

'■)  .1  in  .11  s  in-ii;  a  in 

'  .  '  i  voi g  \  ca T'  ( 

'  c':i' '  • !.  -on  _U  w  I;  ffi  wc  hav  ( 

[VI... -1,1.  .•••Ill  (n  Some  qii.irtcis  hic 
■li.i  ii.'.-.-ing,  htc,  w  1  :i l-.i'n'.'l  the  nior- 
ii'c  ami  1(1'-  courage  of 

\\  i'ii!ii-l.o  .-Cl  stei-..-.  V.  till  The  resiiii 
111. it  ill"  nmi.t'cr  o.'  ]l^■.qlle  «  ho  rc-ort 
1"  111'..'  kti'.d  ('•'  "iinacity  ha.-  gio'.vn 
'hrough  I'll-  vt-ry  conridciice  vouch-  ■ 
siii'cil  10  them  by  their  i-ucrcss.  It  i.s 
reas'iiiiilde  to  Ix-ljcve  thi't'c  would  be 
much  Ic.'.s  ot  tln.s  oti.iect  i'liiable  prac¬ 
tice  if  iln  rc  i  nuld  be  more  iiiiani- , 
nitty  "f  re.-i'iam  e.  c'lnnectton  or 
two  iiiiglil  be  lost  heic  and  theic.  inti 
In  the  a'ggregatc  the  loss  would  be 
.-niali  if  iinaniniitv  of  i '•.tistaiice 
c.nioiii'.'l.  Ibe  offices  coiiid  be  assured. 

\\  e  iiave  licarit  many  irc'iiraiice 
officials  comidaiiiing  atioul  this  so 
called  r\  ,  ;';il''i  itaymenl  by  conijiiil- 
f-ioii--it  might  be  mote  letisonablc  to 
lice  the  Frencti  expres.sion  force 
imi.jeure  (Icui  the  Ltiiiri  lag  ex  gratia 
but.  as  '.vifh  members  of  tlm  League 
of  Ni'ti"ns  during  the  .\by.ssiniiin 
iri'iible  ho  t  year,  sUerit  c.vmiiatby  i. 
ea  :  ei  thtin  activ(  help  and  cj-opi-ra- 
tii'ii. 
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Postmasters  To  Have 
Own  Insurance  Company 

Special  Correspondence 

Ilcgina.  --  I’osimii.'tor'  will 
loiiii  their  own  fire  insiiran'’e 
(onipariy,  c  D.  Griffi'h.  Domi¬ 
nion  Secretary  of  the  '  ana 
iliaii  l’o,''nia!;ter.-;'  .Association, 
told  delegate.-'  at  the  po.-tma'- 
ters'  vonverii ion  ;it  Ih'ince  .\l- 
herf.  Sa.sk. 

.N()  name  ha.s  been  cho.scn 
for  till-  inoposed  conipan.v  but 
Ibe  commil.t.ee  in  eliai'ge  of 
(irrangciin'in.s  L?  making  apr)li 
ealiou  to  'lie  Goveininelil  t'oi 
a  cliarler.  .Stiaio.s  will  lie  ;';olrl 
In  e.sl.abli.sh  'tipilal  of  $.50.09" 
vvliicb  "lu.-t  Ix'  set  up  t"  '■ari'- 
rivk.s  Mr.  <.!riffit|i  said  ami  il.'' 
I'apital  could  mo'ini  as  )".isi 
np'S  incrfasi.d. 


erica's  gretite.  -  finatictef.s.  .lam,-? 
S'illinan.  rjuring  lin.  regime  as 
I'n'-idont.  till  biink's  depo.-.i's  .iumn- 
ed  trorii  1  0(i0,(i0''  m  18'' 1  to  $323.- 
1191,1. 1'Oi)  III  u  In  n  ii<'  r' tsiriicl. 

National  i  iiy  lianis  ha:-  I'tonecreiT 
in  many  -if  th'-  nioM  imiiorian'  de- 
crdopm'oi.s  in  rhi-  biiiikini'  field.  On 
.till;  I,  L07  il  bi.ciiine  ilie  fir..'  bi.i; 
.Ann  ricau  bank  lo  c,  talilisli  a  fijreieri 
depi.rimeni  tn  bn."  ari'l  <.'11  forei.-ii 
ex'-baiig".  It  foll'iMfd  ihi.-i  up  in 
1911  wiili  o;)rri'iig  of  a  ff'i'eici) 
briim  It  in  Buemi  Atcs.  .Argeniiiiti. 
the  first,  loreiin  litaiich  ever  to  li" 
e.'tatili.ilicii  bv  an  .Itm  rictiti  national 
ban'.).  Since  that  rime  i'  lia.s  fol¬ 
lowed  the  flow  of  V-nei'i'  tin  l  radc 
into  the  iriosi  nmole  fiart.'  of  the 
globe  ami  now  opeia.'e.s  71  hituichc;' 
in  23  foreign  countries. 

National  city  al  i)  look  the  )f;ol 
among  national  btink.;  Iicio  in  c/ 
lending  bankini'  .s'  i  vicc  lo  iieighboi 
hoi.'d  comniuniiic;-  ilirongti  c'.itililish 
niciii  of  local  bitim  lies,  the  fir-;t 
branch  b.-iirg  a(<(nii'-d  ilinnirli  the 
absorpiion  of  (  ommeii  ial  Lxcliaiige 
Bank  on  .Uinc  1.5.  !'i2l.  .Nalioiial 

City  now  opcral's  72  bi'.imli'i  In 
Ibis  cilv,  Il  also  wa..  tlic  fii  i  liiink 
of  Us  kind  lo  ,'pi  up  ,t  eomiioiiiid 
interr.'i  ile|)a it meiil ,  this  oi  i  iiri  no- 
oil  De'cinber  27.  I'lL’l,  and  [iionei  r'-l 
again  in  brotidi  iiimi  iiank  .'eivi'  c 
when  il  ■ 'iatilished  a  peis',nal  loan 
d(-pailmeiu  'll!  May  I'i'.'8.  K  Ijk.e 
wise  tni.I:  'he  i.-.id  in  organizing  a 
"'le.i  iP-rai'iineni  ,1.-!  -.non  .1'  na'iona!  ' 
haiiiu  v  I  re  allo'.vid  to  do  .so.  subic  , 


FisJure  It  out -this  l)ijj  price  reduction  literally  means 
every  *4th  bottle  I'UKK 

fllfl  Mull  al"'a\'s  w as  exeeplional  value  — and  now  Avith 
the  lie"  prices  foi  the  same  old  (|iiality  —  it's  a  real  buy! 


40  OUNCES 


THE  NEW 
13  OZ.  FLASK 

$1.15 


oloMui.l 

ni^E  TMtiirtw 


MELLOW 


Rlendod  -ind  Booled  !y,  DimIB' o'  rorpor.oien,  Limited,  MontreDl. 
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June  2SCli>  t937 


fk(  flitaiKfil  f intts 


I.  D.  A.  in  Annual  Meeting 
Approves  By-law  Change  to 
Meet  Provincial  Regulations 

AnT  Dutrict  Exccuiivu  M«»T  The  New  Pretident 


The  i.D.A.  Golf  Tournament  |  Gold  Pars  Essential  to  Return  of 

^ncst  Savard,  sportsmau  extraordinaire,  went  the  honour  of  the  13  ^^1 

tbs  score  of  74  in  the  annual  golf  tournament  of  Ibe  Investment  AmwClJl  V  ▼  JlWt 

*  As<;nrin.t inn  nf  rnnaHa  nlnv^H  nn  thn  rolirsn  of  Ihn  Sfiicminrv  ^ 


Any  District  Executive  May 
Adopt  System  Of  Auditors* 
Reports 

Ontario  And  Manitoba  To 
Be  First  Provinces  To 
Carry  Out  Idea 


By  Stnff  Representative 

Seigniory  riub,  Quebec.- -Over  160 
bond  dealers,  members  of  the  In- 
vcsttneut  Bankers’  Association  of 
Canada,  attended  the  21st  annu.al 
convention  held  at  the  Seigniory 
'■'lub  from  Juno  17  to  June  19  inclu¬ 
sive  While  most  of  the  serious  work 
of  the  association  is  carried  on  by 
district  executives  during  the  course  | 
of  the  year,  the  members  at  the  an- 1 
nual  meeting  approved  a  new  by- 1 
law  authorizing  any  district  cxecu- ! 
tlve  committee,  with  the  approval 
of  its  members,  to  appoint  a  firm 
of  auditors  for  its  district,  such  an- :  PRINGI/K 

m"ntro^’'m^'Sets"i“^^^  Dominion  Securities  Corporation.  ;  ComPail' 

of  the  end  of  the  members’  fiscal; _ _ _ _ _ i  * _ ^ 

year,  and  to  report  on  the  solvency  .  .  r 

of  members  to  the  provincial  Secur-  elation  and  Its  members  have  co-  By  w.  T. 

Hies  Commission  concerned.  The  operated  with  the  various  public  an-  Reportin*  A,  Chairmi 

by-law  enables  the  members  of  thorities  In  the  latter's  effort  to  reg-  - - 

some  districts,  notably  the  Ontario  ulate  the  business  of  dealing  In!  usual  most  of  our  problem! 

District,  to  meet  or  anticipate  the  securities.  The  Associatiou  has  also  ,  resulted  from  legislation  in 

requirements  of  their  respective  placed  at  the  disposal  of  the  Oov-  (roduced  Into  the  Provincial  Parlia 


I  To  Ernest  Savard,  sportsman  extraordinaire,  went  the  honour  of  the 
low  gross  score  of  74  in  the  annual  golf  tournament  of  the  Investment 
Dealers’  Association  of  Canada  played  on  the  course  of  the  Seigniory 
Club  on  June  19,  while  J.  S.  Aird,  of  Xcsbitt,  Thomson  &  Co.,  Montreal.  ' 
captured  the  low  net  prize  witli  a  67.  From  those  limits  of  perfection 
the  field  of  63  players  tapered  off  to  a  high  gross  of  129  which  gave  X.  H 
Mcllwrailh.  of  C.  H.  Burgess  &  Co.,  Torottlo,  a  prize.  K.  1*  Patton,  of 
James  Richardson  &  Co.,  Winnipeg,  and  E.  C.  Cumberland,  Hanson  Bros., 
Montreal,  shared  honours  a.s  the  most  consistent  golfers  with  the  same 
number  of  5's.  Courtland  “Clang.  <  lang"  Elliott,  essayed  one  shot  from 
the  tee  but  retired  gracefully  as  the  divot  was  being  replaced. 

The  king-pin  of  tho  bond  dealers'  association  as  determined  at  the 
annual  golf  tournament,  although  this  is  not  necessarily  to  be  taken  as 
conclusive,  are  as  follows: 

I.OW  NET—  ! 

1.  J.  S.  AIrd,  Nesbitt,  Thomson  A  Co.,  Montreal . .  I* — *7  , 

2.  J  E.  Snverd,  Ernest  Severd  Ltd  .  Montreal .  7< —  6:  SS  ; 

i.  R,  Steers,  H.  C.  Monk  It  Co.,  Ottawa .  — 16:  69  ! 

J  W.  P.  Jones.  J.  W.  P.  Jones  A  Co.,  Londo.n,  OnU .  9S — 26:  69 

C.  M.  Thompson.  Harrison  A  Co.,  Toronto .  9| — 22:  69  , 

4  T.  bindotf,  Aldred  A  Co..  Montreal . .  99 — 27.  72  ■ 

LOW  CROSS-- 

t.  J.  L.  Savard,  Lrneel  Savard  A  Co.,  Montreal . 74, 

2  N,  M.  Scott,  R.  O.  Sweezev  A  Co  .  Montreal .  76  ! 

7.  R.  Steers,  t-t.  C.  Monk  A  Co..  Ottawa . 94 

4.  W,  P.  Scott.  Wood.  Gundv  A  Co.,  Toronto . . . 97 

HIGH  GROSS 

A.  H.  Mcllwralth,  C.  H.  Burgess  A  Co..  Toronto.. . . .  .  129  i 

MOST  5's—  I 

K.  I..  Patton.  James  Richardson  A  Co.,  Winnipeg  j 

E.  C.  Cumberland.  Hanson  Bros.,  Montreal.  ' 

The  following  score.9  recorded  at  the  tournament  are  baaed  on  Intor-  < 


Retiring  President 


(Continued  on  Page  10) 


Quebec  Legislation  and 
Company  Finance 


'New  In'vestment  Dealers  President  Says  Memories  Of 
Losses  Incurred  Through  Currency  Debasement 
Barrier  To  Free  Trading  Conditions 

DEVELOPMENTS  OF  1936  ARE  REVIEWED 

More  Hopeful  Outlook  In  Agriculture,  Mining  Develop* 
ments  Of  Great  Economic  Importance  And  Come-Back 
Of  Pulp  And  Paper  Industry  Impressive  Development 

That  real  stability  In  world  econ-  j  tlons  In  the  agriculture  eommusltfea 
omic.  conditions  will  not  cTdst  until  ■  Canada. 


I  defintto  gold  pars  are  fixed  by  the 
I  leading  world  natioms  was  the  opln- 


The  Grain  Sltnatlnn 
"The  whole  grain  situation  In  this 


inn  expres.sed  by  Ralph  D,  Baker  of  Country  ha.9  assumed  a  doflnlte  and 
Winnipeg  in  hi.s  presidenti.nl  address  |  more  hopeful  comploTtlon.  The  delu- 
to  the  annual  meeting  of  The  Invest-  slon  of  over-production  has  faded 
I  ment  Dealers’  Association  of  Can-!  away.  AVheat  surpluses  have  shrunk 
ada,  held  at  the  Seigniory  Club  dur-  '  to  normal  proportions,  and  the  un- 


'  ing  the  past  week. 


sound  theory  that  ono  nation  ran 


RALPH  T».  BARER 

!  James  Richardson  &  Son.s,  ■  the  association  can  derive  s.atisfac-  1,'tnd  --  the  m.an  who  Ls  en- 

I  Winnipeg  j  f.ion  from  that  which  wa.s  good  in  1  ^''^atest  industry  in  Uie 

! - , — - -  - -  the  situation  todav  onlv  if  thev  were  '  Dr>minlon  to  regain  hiri  confiden 

parts  of  the  Dominion,  can  only  I  privileged  to  help  and  prepared  to  , 

uisue  bonds  fo  the  real  value  of  the  ia,.ssisl  in  making  it  better  If  .any-  i  "Another  factor  of  outstanding 
immoveable.s  in  this  Province.  In  jn  the  situation  was  had.  -ue  i importance  is  the  mining 

other  words  they  cannot  create  a  rnus.t"  he  said  ''.Tccept  our  rc.spon-  industry  in  f  anada.  Tho  total  value 
first  mortgage  on  nil  their  proper  5;jhiiity  and  write  it  off  to  c.vpen-  '  metallics  produced  in  inp,.’, 

ties  but  only  on  those  situated  in  j.nce;  if  indifferent,  we  must  .still  excess  of  .1256  million,  whirli 

Quebec.  This  explains  why  certain  accept  responsibility,  but  we  can-  increase  of  inoro  than 


‘  In  his  address.  Mr.  Baker  review-  ,  dictate  prices  to  the  markets  of  the 
,  ed  economic  dcvTlopments  In  t’an-  world  has  at  last  faded  Into  the 
ada  for  the  pa.st  12  months  and  con-  'background.  These  features,  if 
eluded  bv  saying  that  nicmber.s  of  ;  nothing  else,  have  permitted  the  man 
the  association  can  derivo  s.atisfac-  nn  the.  land  --  the  ra.an  who  La  en- 


By  W.  T.  K.  COLLIER  immoveable.?  in  this  Province.  In 

Reporting  Ae  Chairman  Eaatcrn  DIatrlet,  l.O.A.  Other  words  they  cannot  create  a 

— first  mortgage  on  nil  their  proper 
As  usual  most  of  our  problems  .  changes  are  likely  to  be  made  until  ties  but  only  on  those  situated  in 
ive  resulted  from  legislation  in-  the  next  session.  Quebec.  This  explains  why  certain 

uduced  Into  the  Provincial  Parlia-  While  the  purposes  of  the  Bill  companies  have  recently  moved  their 


requirements  of  their  respective  placed  at  the  disposal  of  the  ^’^v-  provincial  Parlia-  While  the  purposes  of  the  Bill  companies  have  recently  moved  their  „.riie  it  off  to  experience  in 

.Securities  Commisslon.s.  The  by-  ernment  Departments  its  assi.stance  |  gj.  Quebec,  a  new  party  came  were  supposedly  to  protect  the  peo-  Head  Offices  from  .Montreal  to  Tor-  ,.,.jpg  •• 

law  will  be  given  effect  in  Ontario  and  co-operation  in  intricate  tax  j  imy  power  as  a  result  of  the  Prov-  pie's  savings,  very  little  protection  onto  and  done  their  financing  in  the  •I’lio  neriod  under  review  the  i  ii 

Ml  the  immediate  future  and  later  matters  as  they  relate  to  dealing  in  |  jngiai  elections  in  August  last  and  has  been  afforded  by  the  Bill  in  its  latter  city.  Unforluately  our  Prov-  ^  ponmiis 

m  Manitolta.  In  other  provinces  the  securities.  In  addition,  as  a  large  jjjjjjjgjjg^g^y  ppyggg^jp^  make  con-  present  form  and  considerable  in-  ince  will  suffer  .a  certain  loss  of  misvions  PnwiI  arid  otlierwisp  i  nn 

need  for  Hie  by-law  is  not  imme-  volume  of  business  of  members  of  I i,jderable  changes  in  the  Govern-  convenience  and  expense  incurred  revenue  from  these  niove.s  and  the  rerences  voi'noraiioii  ronversinns 

di.'ite  and  some  objections  were  the  Association  has  to  do  with  deal-  ment  of  the  Province.  I  am  pleased  by  reputable  corporations  in  trying  situation  should  be  corrected  as  ipfurn  nf  innfidenrr* 

made,  by  members  from  tho  Mari-  ing  in  public  securities  issued  by  (y  say.  however,  that  so  far  at  least  to  comply  with  Its  provisions.  There-  '  soon  as  possible.  ..Ai-  ..pcards  confidence  the  in- 

tinits-  '  Dominion  Gov-cr-nment  and  the  ^g^y  jg^  yf  these  changes  have  ad-  fore,  wo  suggested  that  changes  be  |  On  account  of  tho  power  shortage  voliinw.  of  intcmHi  ^nd 

In  all  of  the  provinces  members  other  political  sub-.iivision.s  in  the  versely  affected  our  business  and  made  so  that,  if  possible,  the  in-  in  Ontario,  negotiations  have  been  .ppl.’.i  inrrcaspii  nrimaiv  nm 

are  alreadv  supplying  some  state-  country,  the  Association  has  alwa.vs  Government  has  shown  vestor  may  be  more  amply  safe-  '  entered  into  with  several  Ontario  H,,,,(‘ion  with  tim  ■wrnmnanvmp  hot 

inent  of  financial  position  to  their  taken  an  active  interest  in  any  judgment  In  most  of  its  own  guarded  and  corporations  made  m  concern.s  to  locale  factories  In  (he  ‘  nn^iti.m* 

Securities  Commission  but  the  form  efforts  to  strengthen  the  Public  gjjjj  g  fjj.m  attitude  In  give  the  fullest  information  regard- j  vicinity  of  Montreal  hut  there  's  „,.gg,gp 


was  in  excess  of  .1256  million,  whirli 
is  an  increase  of  moro  than 
million  over  1935.  If  the  value  of 
fuels  and  oilier  nou-metallic  mine¬ 
rals  is  added  to  the  nictallica.  total 
output  reeched  the  imposing  total 
of  ?3t!ii  million,  a  gain  of  IIS  mil¬ 
lion.  wliich  sets  a  new  liigli  record. 
■|'he  economic  importance  of  ilio 
mining  industry  fo  Canada  is  hani 
to  over-esi imtite.  Its  raniifiralinn''. 
are  exircniely  wide.  Tliey  inctiide 
many  intangible  items  siicli  as  ten 
dertng  considerable  asiHsiance  In 


ajid  requirements  vary  with  each  credit 
province.  With  the  appointment  of] 


West«*rn  District 


legislation  and  a  firm  attitude  In  give  the  fullest  information  regard-  vicinity  of  Montreal  but  there  is  preater  transportation  etc  has  done  'he  ™ain(cnance,  of  a  favourable  h.il 
I  opposing  the  unreasonable  demands  j  ing  securities  it  is  proposed  to  issue.  I  little  likelihood  of  our  succeeding  in  ,  much  to  strengthen  the  faith  of  Hie  trade  by  large  metallic  ex- 

imade  on  it  by  certain  radical  mem-  [At  present  all  issues  in  the  Prov-  j  this  direction  if  we  cannot  finance  lukewarm  and  to  bring  statistical  providing  Hie  railroad.^  with 

bers  in  the  House.  ince  of  Quebec  have  to  be  submitted  ■  the  Companies  when  they  establish  confirniMiion  m  ihn«o  who  hoia  no  millions  of  tons  nf  freight  each  vear. 


an  association  auditor  In  any  given  -vv.  m.  Houston,  vice-president  and  bers  in  the  House.  I  ince  of  Quebec  have  to  be  submitted  'the  Companies  when  they  establisli 

district,  the  members  in  that,  district  pbairman  of  the  Western  District,  j  Strange  as  it  may  seem  to  Invest-  to  Mr.  Amyot  for  his  approval  under  !  here. 

will  submit,  ihcir  financial  state-  ryf^^red  mainly  to  the  problems  of  j  y^g  and  to  dealers  in  securities,  it  I  the  Security  Frauds  Prevention  Act,  j  in  principle,  we  agree  with  the 

ments  which  will  be  held  in  confid-  provincial  and  municipal  finance  |  bas  been  very  difficult  to  convince  jit  does  not,  however,  appear  neces-  |  sponsors  nf  the  Bill  in  making  it 

cnee  as  i.s  'now  done  with  audits  of  |  ^.jlb  which  his  executive  has  been  hocal  politicians  that  it  is  not  poa  '  sary  to  obtain  his  permission  to  offer  impossible  to  issue  what  are  known 

TiiGinbers  of  tho  sfivoral  stock  I  confronted  in  the  prairie  provinces.  |  si()]0  reduce  interest  rates  on  out-  !  in  this  PmvinoA  sAmritioc  :is  r*niiat#»rai  'rmsti  nnnHc  -  Hrm-. 


lukewarm  and  to  bring  statistical 
confirmation  to  those  who  held  no 
doubts  a.s  to  the  ability  of  the  Domi- 
iiioii  to  recovei.  Corporation  con¬ 
versions  iindoubledl,'’  had  a  bene- 


ports;  providing  tlie  railroad.^  with 
millions  of  tons  nf  freight  each  year, 
employment  of  lens  of  thousands  of 
men.  with  payrolls  running  close  t.i 
$ino,.OhO.WO  per  nniuim :  Iho  direct 


changes  I  he  auditor  certifies  to  Ujy  said:  “The  common  sense  of  the  standing  Municipal  debt.s  without  i  which  originate  outside,  the 
the  solvency  oMhe  individual  mem-  pgyp,p  yf  seems  to  be  assert-  damaging  and  probably  destroying  j  ince.  Consequently,  the  rcsti 


sary  to  obtain  his  permission  to  offer  impossible  to  issue  what  are  known  f,^.jg)  „„  ,]„>  net  earnings  of  i  largo  nuantitie.".  of 

for  sale  in  this  Provinco  securities  .  as  Collateral  Trust  Bonds  -  How-  companies  which  were  .iItIp  to  ' '  t'7fplr'!'i''es.  fuel,  steel,  food 


ne  aoi\cncy  or  tne  inniviauai  mem-  pgypjp  y^  Alberta  seems  to  be  assert- | damaging  and  probably  destroying  j  ince.  Consequently,  the  restrictions  sionally  ha.s  to  lie  resorted  to  and  rates-  A\h 
ier.9  and  to  the  memner  s  aDiitty  jj,g  it^self  slowly  but  surely  and  a  ;  ^beir  credit  standing  in  the  invest- j  regarding  the  issue  of  bonds  by  Que-  .should  not  be  oiiHaweri  altogether  montinned 
o  liquidate  his  llamiities  lo  ,  happier  day  for  that  province  ap-ljnenf  field.  i  bee  Companies  arc  of  little  avail.  If  but  very  definite  restrictions  made  ,  Kpnefiriai-i 


Prov-:  ever,  this  form  of  financing  occa-  ,pfuml  their  bonds  at  lower  Interest  sMiffp-  f''f  :  and  annual  dividend.s 


ilo  as  t<i  ibe 


The  case  of  any  member  pggj.g  jy  jjy  ahead."  He  quoted  the 


eir  creotl  sianoing  in  me  invesv-  |  reguiumg  me  issue  oi  uonus  oy  vjue-  .'uouiu  no:  ne  ouiiawen  aimgci ner  yjyyfjyypd  decision  as  to  the 

BDt  field.  I  bee  Companies  arc  of  little  avail.  If  but  very  definite  restrictions  made  beneficiaries  rather  depends  upon 

Bills  have  been  brought  forward  i  securities  which  cannot  be  validly:  as  to  future  issues.  The  ('aiiadian  (|,y  individual  point  of  view 
Quebec  to  authorize  the  City  of  1  issued  In  this  Province,  ran  he  Pacific  Railway  for  many  years  lias  ,  ■  -  . 


Basis  Of  Recovery 


whose  solv’cncy  should  be  affirmation  of  Premier  Patterson  of  gj  Quebec  to  authorize  the  City  of  I  issued  In  this  Province,  ran  he  Pacific  Railway  for  many  vears  lias  mfi'ifua  point  o  Mew, 

Honed  by  the  auditor  wouia  ne  la-  Saskatchewan  that  that  province  Quebec  and  the  Roman  Catholic  issued  in  one  of  the  other  Provin-  been  obliged  to  issue  roiiateral  Of  Recovery 

*hi?(  wnr  until  the  '***  Contracts.  Said :  school  Commissioners  of  Quebec  to  ces  and  sold  to  investors  in  Quebec.  Trust  securities  and  we,  have  never  “According  to  the  evidence  tiro-  "I  paper  curicncles  neither  men 

men  bcr?n  quTsLn  has  ^^eir  outstanding  bond.s  It  is  presumed  the  intention  of  heard  any  unfavourahle,  eriticL.m  of  ^uced  ^v  the  Dominion  Bureau'  of  ""r  governments  will  tru.s..  an.vUnug 

one  mrnth  ^fo  ^correct  his  posttlon  'J!'®  P'nn'BR  <h®ir  gj,^  ,y  gp^v  bonds  at  a  lower  the  Act  was  to  limit  thn  issue  of  '  that  Company’s  method  of  finan-  statLstics.  general  economic  condi-  T’’®  revaluation  of  the  dollar 

awH  hal  fai  ed  ?r  do  SO  W  in  the  findings  of  the  forth-  interest  rate.  Fortunately  for  the  bonds  and  debentures  of  a  Company  ,  dnP  lions  in  Canada  havo  now  advanced  'h®  '>'® 

members  name  bo  known  to  tho  ®®rning  Royal  Commission  which  is  crpjit  pf  the  whole  Province,  these  fo  the  value  of  if.s  physical  assets,  :  Holding  Companies  will  find  it  ir>  a  point  where  favourable  com-  responding  adjustment  In  purchas 
committee  At  the  time  the  sub- i  J”  revenue^  sour-  hiHs  were  quickly  defeated  although  This  would  be  a  reasonable  restric-  i  very  difficult  to  finance  future  ex-  pari.son  with  conditions  in  ly”'!  can  Power  of  gold  in  all  countries 

coZIuee  m^v  recommend  to  Se  k"'"  of  the  three  governing  bodies  fgp,  jhat  such  proposals  tion  to  apply  to  bonds  issued  on  I  panstons  under  the  terms  of  the  be  Lde-  j,  ^difficult  if  of  the  world,  has  sttmulatexl  .-a 

that  the  member:  Provincial  and  Municipal  had  been  made  was  sufficient  to  Churches,  Hospitals.  Hotels  or  other  Bill.  Public  opinion  i.s  presently  impppsible  iindertakin-  st  ihi::  timn  search  for  and  production  of  Hii:-, 


'totalling  more  than  t)6e  million 
from  the  metallic  producer.s  .alone. 

I’esitjon  Of  Geld 

"Gold  still  remains  the  standard 
of  value  and  the  ultimtite  regulator 
of  paper  curienclcs  neither  men 


dirtrict  executive  that  the  member 
in  question  he  suspended  or  ex¬ 
pelled  from  the  association. 

An  Enabling  By-Law 


of  the  n,p  made.  If  is  difficult,  if  not  an  .  world,  has  stiniulatexl  a 

presently  :  jy,pyggjp,p  undertaking  at  this  tiiue  ’^r^rch  for  ojid  production  of  Hu:-, 


in  relation  to  the  sorvioes  which  A-gyse  a  marked  depreciation  in  the  buildings  but  in  the  case  of  indus-  -  unfavourable  to  Holding  I  ’omp.anie.s  j  attribute  Hie  recover  y  to  any  one  motal  which  ha.s  never  been  equalled 

they  are  expected  to  render.  It  is  ^jg^het  value  of  the  Municipalities’  trial  corporations  they  should  he  ;  particularly  in  the  United  Stales  -  I  factor  or  happening  although  I  feci  fiPfcrf  World  production  bet-w'ee.n 

the  hope  that  the  cities  will  be  re-  securities.  permitted  to  issue  bonds  not  only  to  !  yet  they  aro  often  necessary  for  the  'nuite  sironglv  th,ar’hisiorv  will  ul  tbe  year.s  1930  and  1935  increased 

lieved  at  least  in  part  of  many  of  ^  ^  ^  extent  of  their  physical  assets  .  .successful  operation  of  large  Ptiblii-  ijmateiv  .show  that  very '  con.sider-  nf'i't'ly  50^;.  when  measured  in 


’The  by-law  ha.s  been  designed  to  the  costly  functions  and  services  An  Act  to  protect  people’s  savings  but  also  to  covet  at  lea.st  a.  part  -  utiiitic.s  and  special  excepiion.s  might  i  g|,|p  given  to  ,j,p  ,  ounces,  and  more  than  100% 

enable  the  various  districts  to  meet  which  they  are  now-  expected  to  j  g^^j  over-capitalization  was  of  their  other  assets  such  as  Inven-  be  made  to  enable  them  to  i.s.sup  |  nianifest  increases  in  priniarv  pi-o- !  exptc.sscd  in  terms  of  values 

■-hanging  requirements  of  their  res- j  provide  fro™  revenues^  obtained  j  passed  by  the  Quebec  tory,  accounts  receivable,  etc.  As  |  securities  w  hen  it  c.an  be  proved  Htat  duciiiMi  -  that  is  agriculture  min- i  *ho  output  of  golij  in 


•Securities  ('ommissions  If  almost  solel.v  from  realty  taxes,  ^bat  L  ggjg|gjm.p  jgg^  November.  'Vour  the  Bill  now  stands  corporations  i  it  i.s  in  the  public's  intere.st  to  prn- 


.p.  nearly  50''r  when  measured  In 
j,p  ^  riunces.  and  more  than  100%  when 
o- 1  oxprc.sscd  in  terms  of  values.  In 
J,.  '  Uauada.  the  output  of  gobj  in  1930 


■-rilled  upon  fo  do  so.  It  is  not  man-  the  burden  is  becoming  more  than  (;^-otnmittee  has  made  suggestions  for  with  Head  Offices  in  this  Province  'vide  the  Holding  Companies  with  miT  ai'^air  surnrisin™  *as”ono  of'^illp  it  was  3,720.505  ounces,  a  gain  of 
datory  upon,  any  district  unles.9  realty  can  economicall.v  hear  Is  amendment  of  this  Act  but  no  I  and  branches  nr  factories  in  other  fund.s.  '  gc'neiallv  .agrea>’d'  tinoii  tenets '™o7e  than  70%.  The  end  is  bv  no 

Financial  Standing  of  Western  Cities 

to  liave  Hieir  ow-.n  auditor  In  order  ducting  the  reserves  -whkh  have 
to  maintain  absolute  secrecy  with  been  set  up.” 


By  W  M.  HOUSTON, 
rrnm  Report  of  Chairman  nf  Western  niatricl.  I  D. A  of  Canada. 


Annual  Meeting,  ^^tgniory  Cluh.  Qtiehfc. 


ciple  Hiaf  wealth  originates  chiefly  ''be  news  bears  reporl.s  of  new  finds 
t>y  the  niiplicafinn  of  capital  and  I**®*!  increases  in  capacity  as  Hjc 

laltour  to  the  resources  f>f  Hie  earlli.  '  Pmi^POOtor  pushes  hLs  way  beynn^l 

"The  outlook  for  Canadian  agri-  i '-be  fringe  of  civiltzalton  into  the 
,f-iiltui-e  i.s  now  more  encouraging  i  nertli  land  of  Canada 


vc.sppci  to  the  financial  position  of  Pacific  District 

tnemher  firms.  1  I"’-  M'ardhaugh.  vice-president 

.Heliind  the  W"  ®  and  chairman  of  the  Pacifit-  DLs- 


'than  for  some  year.s  fiast. 


"I  have  delilieratcly  dealt  with 


’  ®  ®  .  -In  view  of  these  municipal  sltua-’ other  municipalities.  It  is,  therefore. '  nection.  the  following  table.?  have'pliis  of  wlictit  in  exporting  (-ouniric.s  !n'iiiing  in  fanada  scMiiewhai  e.xicn- 

M.  V.  W^ardhaugh.  vice-president  '  jjoug  fCalgary.  Edmonton.  Brandon  i  of  interest  to  examine  a  group  of 'been  painslakiiicly  |ii-pp.ai-rd  by  D.  iwhii-ii  hits  i>roven  so  burdeusonte,  sivcly  because  Hie  iiidii.stry  ba:-. 

ms:  tendenev  towards  regulation  of  chairman  of  the  Pacifit-  D’..s-  ,  g^^^  Moose  .law  t.  our  curiosity  is.  Western  cities  and  mark  tho  rela-  Briire  Shaw,  chairman  of  oiir  Dis-  has  now  distippnared  and  Iho  woild's  ;  Played  and  will  (-ontinue  to  iday  ,-i 

Imtises  dealing  In  securities,  the  de-  expressed  his  belief  that  during  jAvougej  gg  to  the  degree  in  whit-h  five  changes  in  their  condition  dur-  trict  i  nmmilfec  on  Municipal  Ad-  iivailable  su(iplics  today  are  less  l>y  !  '[cry  important  part  in  'iiir  ccon^^ini^- 

Mi.n' py'pciitives  fo  strengthen  the  bosf  year  and  on  a  proportion-  gj,jjjjgr  dangers  may  bo  present  in  ing  the  past  few  years,  la  this  con-,  ministration  and  Finance.  j  one  luindred  nilllion  busliels  than  If  this  great  primary  prodiii-cr 

n^rttinn  of  ti  e  assoeiat^^^^^  "'ey  we,-,,  in  1928.  which  wa.s  the  ^  bad  not  stepped  in  to  fill  the  g.-,p 

Po^stblc.  I7vont'ually  the  movement  n‘‘m”l‘'''cnInn.bfr‘''--VVdh  .4».«ed  v.ie,  <eee  - Tcul  T„-.  .Sumiu.  o,  D-flct  >  'vltcn  surpluses  begat,  to  ar-  created  by  the  extremely  deprc.sse^l 

nnv  ho  r\tofi(Iod  tn  Increase  tho  Btitish  folunibia.  vvitii  of  Realty  for  Tf>taiTat4*s  Collected  ^'Current  on  Ptibiic  rfilin#'.’*  fonHhuted  hv  cUTiiulato.  It  is  quiio  tnio.  that  this  conditions  in  aKfioiiliuio.  tlir  rxt.ent 

nILbei-shIp  requirements  but  at  Preatly  Improved  business  condit^^^^^^^  T.x.don  pur,,...-  teat  lo.a.a  ilty  s'Rrplus  has  to  a  large  .extent  been  'be'ecoyery  of  .  .luada  wqUi 

nre-ent  this  Is  n.ot  contemplated.  PrcAalling  throughout  the  province,  ;  reduced  by  a  series  of  .short  crops,  'have  been  liut  a  small  fi-.-iciinn  ..f 

cvon.iHvn’  r.f  tho  association  It  1s  a  pleasui'C  to  be  able  to  Toport  winnipc?  . . .  2?-:, tor  200,.v6-t  io.967  n.tss  le.ima  5..2.S9  2ts..)  c9»  i.vn  401  '  cnin-cident.  liowcver.  w  ith  this  re-  ’ 

H-S.’,..  .  SiS  '-tft  'S  ‘S  "=  «  "  ."rpi".,  h,.,  h,o„  A,,,;,; ' 

'""’,2’"'  orJJ Ki  SKt  '.S  S  !»  =?;«>  f:"'  ‘2;' 

w  orth  .something  to  members.  If  we  '  This  has  nr  ictical-  Tdiwonten  .  66,426  .vi.eit  4.26.v  .1.  43  4.086  3.94.V  6t4  9.14  ..  m  oimtne.s.  1  ne  progr.im  of  self  suf-  j 

do  not  do  It.  it  will  he  done  for  us.  ’  teresl  i  ut.'..  etc.  j  ms  nas  pr.iciicai  i^thbridg-  .  t*,?-;  !.„V72  .•.s4  .V46  814  ■•■as  4.-,  74  20  .  fietency  ad.ipted  by  many  Kuropcan 

While,  various  committees  ‘'a  MeUicin,.  Hat .  10.330  :,2!m  423  37o  an  294  ^  i.jo  ^  ^  iso  (,9.3,.  ,  mtm.rie.s  has  proven  to  he  eron 

■  USSed  work  and  policies  of  tlie  oP  nion.  C  1^^  m  a  <  id,  I  '-ficit  t,,  Surriu-  :■  .Mt*r  deducting  d-preciation.  operating  fiDcn,«t.  iDtcrut  and  Hnktng  I'und  ,  Estimated  lomically  unsound  and  with  the  ex- 

associatinn  In  camera,  the  majority  ‘he  people  of  this  prov  nee  I o  bon-  ■  (-eption  of  Italy,  will  pr.tbablv  be 

.-■f  those  in  attendance  were  able  to  fur  ‘bcir  contractual  obltgation.s  and  ;  j,  ,^111  be  seen  from  the  above;  expected.  That  the  total  levT  i.s  only  lected  is  evidence  of  an  energetic  tax  Kraduiilly  discontinued, 

devote,  their  time  to  renewing  old  maintain  their  credit  in  good  ^  ,g(j|g  ,jjg[  g  pa.ssing  problem  has  off  “'/c  indirate.s  .some  raising  of  the  collection  policy.  1  ---i-ho  price  of  farm  [irnducts.  not  1 

.-mnualnlanccships  and  m  a  k  i  n  g  standing.  shrinking  realty  asses.sment '  /'''’®  ®-’"®"'  ‘®.  only  of  grain,  but  of  various  other  1 

■It hers  since  this  is  the  one  meet-  Maritime  District.  1"®®"  •nriiiKin,.  rcaii.  .  me  igxpg  cmiecled  is  particularly  note-  been  adequ.ite  in  meeting  e.xpondi-  produ.-ts  has  improved  materiallv 

tng  of  the  vear  that  east  meets  west  jr  j  Brennan,  vice-president  and  '^'“®® lu /o_  tn  worthy.  Despite  the  extstcuce  of  de-  *ures  will  be  illu.strated  by  the  foi-  in  l'.;’,2  Hie  index  number  for  Cana- 
in'lhe  association's  membership.  A  chairman  of  the  Maritime  District.  !  four  years  and  arc  still  f.ailing.  Rev-  pressed  conditions  more^  extreme  lowing  table  comparing  .Icbi  le.si-  fj,.,,,  products  wa.s  4.S.  a.s  , 

trip  -was  made  to  the  newsprint  j  reported  that  Nova  Scotia  h;ul  no  i  enues.  however,  have  not  suffered  than  anyw-hcre  else  in  •  anada.  a  tions  as  at  December  ,,lst,  T),jl,  .iml  ;,t;gjngi  ;,n  index  number  for  raanu- 

plaait  of  James  Maclarcn  t’o.  on  |  t„unlclpal  defaults  and  that  the  proportionately  as  might  bave  been  drop  of  only  7  7%  in  total  taxes  col-  December  31st.  1935:  factured  arlic-les  nf  69.  For  the 


(OOO  r  omitted^ 

Tr»tal  Tri«i 
CoUectH  ^Current 


iSutdIuh  or 
on  Public  T^fjlilip.-i 


WinniT»€?  . . . .  23t,40T  200,Df>'i  io,9f»7  0,468  io,o8:>  0,230  216  *)  i.to  401  '  roin'v'idcnf .  Jiowpver,  with  ro- 

n^ffirta  .  40,869  37,208  2.o66  2.418  2.626  2.150  448  465  75  100  ‘ 

Moosrjaw  . . .  ..  20,5'.3  iR,i6.s  1.077  f>oo  R]5  R34  12  2  40  4.\  |nu(tion  in  .surplus,  hc'us  bopH  pviden- 

Sankaloon  . .  34,308  34,113  1.760  1.786  1.601  1,at64  16.5  281  6.iy  1  rp  of  a  pliaUfTP  of  polk’V  In  I'iUropPiin 

Talgarv  .  66,102  60.975  4.000  3.663  0J180  3.703  27/’d>  28-d)  ..  43  z-ountrips  M'ho  nrnirr'/m  nf  c/vir  «nf 

Kdirionton  .  66.496  M.613  4.285  3. .43  4.086  3.045  814  Oni  ..  unirip.s.  |  np  projrr.im  Ot  SPIf  suf- 

Uthbridg#*  .  0.5*"'  ^372  564  HP'  814  588  45  74  ..  20  ,  ficioncv  adopted  bv  many  Kuroppan 

.  A8M22  422;s(M  2,-..-f2L'  2’Jss  24.?27  -22.26^  i.a^o  ,1  290  I  has  proven  to  he  econ 

!d)l  *p6cit  fit  Surriu*  i  .4fter  deducting  dfpreciation,  operating  fioeniw.  iot^rfst  aod  linking  I'^und  >  Est.imatf*d  lonilPall>  Ulisniind  and  with  thp  PX- 

(-eption  of  Italy,  will  jiobablv  be 

It  will  be  seen  from  the  above ;  expected.  That  the  total  levy  it*  only  lected  is  evidence  of  an  energetic  tax  grtiduiilly  discontinued. 

ble  that  a  pa.ssing  problem  has  uff  indirate.s  .some  raising  of  the  collection  policy.  i  ‘--rhe  price  of  farm  [irnducts.  not 
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Loti'S' 
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10,330  -.,291  423  370  317  294  136  16.3 

486,122  422..6(lt  2,'i,722  2':, 669  24.127  '22.267  trails'  1.9.0, 1 

Klter  deducting  depreciation,  operating  eioenae,.  interest  and  Sinking  Fund  >  Estimated 


wliat  II  is. 

'  Tiilp  .\n«l  Taper  Industry 

"The  pulp  and  paper  industry, 
1  ranking  first  amongst  Canadian 
I  manufacturing  industries,  establisli 
cd  an  all  lime  production  record  in 
i;i36,  with  an  output  of  3,1911,5,59 
tous.  ’this  pKxluction  was  nearly 
1ti''r  ahead  of  the  output  for  tri:;.5 
and  an  advance  of  tipproximatel,-- 
fiecn  over  1959,  (hp  last  yo.ir  of  (lie 
depression  in  the  industry.  Of  moro 
importance  than  this  rocoid  produc¬ 
tion  was  the  fact  that  the  operating 
ratio  within  the  industry  was  ciyp 


Thursday  afternoon.  On  Friday  af-  ggjpg  could  be  said  of  New  Bruns- 
ternoon  member.?  had  an  opportun-  A^ilck  with  the  exception  of  two  small 
ity  to  get  ready  for  the  annua^l  golf  parishes  which  bave  been  slow  in 
tournament  that  took  place  Satur-  paynient  of  interest.  Nova  Scotia 
day  On  Friday  morning  a  new  pres-  jjg^  appointed  a  Commissioner  of 
ident  and  executive  was  elected  at  yfunlclpal  Affairs  while  tn  New- 
fbe  annual  meeting  when  the  by-law  BcunsAA-ick  the  Department  of  Munl- 
raentioned  above  was  passed.  At  the  ctpal  Relations  created  about  a  year 
annual  dinner  on  Friday  night  John  j^g.^  recently  come  into  opera- 

Stadlei"  .spoke  on  "rhe  Newsprint  g^^j  proposes  to  standardize 

Industry  in  Tanada”  .and  E.  E.  T  ot-  p;,uniclpal  accounting  systems  which 
vip.  president  of  the  Quebec  Muni-  subject  to  audit  bv  the  de- 

ripai  (  nmmission.  spoke  on  the  pgrtment, 

work  of  bis  commission.  Details  of  ;  _  i 

both  addresses  will  bo  found  else- 

where  in  this  section.  ^ rresioeni  ^ 

Reports  Submitted  it  ’  ’-»’4  j 

Reports  submitted  by  District  Chair- j 

meeting  present  record  of  Asso-  -. 

elation  activilios  during  the  past  . 

year  as  well  as  comment  upon  econ-  I  wn 

■  imk'  condi' iou.s  from  llic  Atlantic  to  , 

the  Pacific.  'I’oo  extensive,  to  tie  I 

printed  in  lull,  Hit'se  report.?  arc 

summari.ti^d  ‘‘I’lcfly  as  follovvs.  ^  I  ^ 

outlined  citanges  itt  legi'slatton  Hiat  (  ^ 

bad  taken  place  during  Ibe  year,  , 

•'ommenlcd  uiion  tlic  impi'.noineut  ,  '  ' 

nnmicipal  dclatiH  siluatlon  and  | 

touched  on  litc  iir.>|ioscd  appoint-  '  ^M|*****^  I 

mcnl  of  !i  lioyal  Conituission  to  in-  |  j 

vesligale  llic  financial  relations  be-  |  I 

tween  Hic  iiominion  ttud  the  Prov-  ^ 

iners  and  .>it  Hn'  conference  of  Do- 
rnini.'ii  iiml  iir.ivinoial  ■'ffictais  in  : 

Marcli  at  wliicli  iiroui-ess  w  a.?  made!  - 

in  attaining  a  uniform  i  omi'anies  !  : 

B.  K.  B\I.D5V|\ 

.He  raid,  in  part:  ;  Nc;  Imt,  Tiiomson  i'..  Ltd.. 

“Over  a.  j.cri-'id  of  years  the  A.-io-  ,  .M.anireal.  I 


Grow  Fiindnl 
Debt 


omitted) 


N'et  Public 
Debt 


dian  farm  products  was  4.S.  ‘“"’’"‘‘o'-v  ' "“"  ■  rcc... n  proour- 

again.«i  an  index  number  for  raanu-  'hji'  ‘I'**  operating 

factured  articles  nf  69.  For  the  industry  was  can 

period  January  to  April.  1937.  .hp  siderabl.v  higher  during  tjje  latter 
!  index  of  t’anadian  farm  production  7  ■'f.'"'’  ®  coud't'O"  «liicb 

I  is  6S,6.  against  the  index  for  manu-  ^ J"  1M7.  ]t  i.s 


Winnipeg ,  . . . 
Regir, 

M  oc•^c  Jaw  . . 
Sarkatoon  .  . . 
r*lK'ar/  .  . 
Edmontor  .  . 
Lethbridge 
Me'<ii«'ine  Hat 


construrOve,  but  i»  ti  (be  relief  ques¬ 
tion  which  still  looru.".  ■•minou.ily 


Wipnlreg .  • . 
Regina 

Mooao  Jaw. . . 
SaakatooD  . . . 
raljfurv 
Edmonton  . , 
Lethbridge 
Medteinc  Hat. 
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to  relief  cos 

ts  up  to  n.^d’i'nbrr  r.lst. 

Returning  to  the  eight  cities  previ-:  1935: 
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Debentures 
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factured  articles  of  79.3.  Thl.s  im-  i 
provpinent  tn  tjie  purchasing  power  ' 
ivf  the  Canadian  agriculturist  is  a  i 
most  encouraging  development.  It  i 
has  not  a.s  yet  been  properly  re¬ 
flected  because  of  tlie  short  crops  | 
which  were  grown  last  year,  hu*  ! 
given  normal  production  this  season  i 
tiiere  I.s  cverv  rea.son  To  assume  a  ; 
return  of  m.iro  prosperous  condi- i 

Vice-President 


B.  K.  B\I  D5V|\ 

Nc:  I’ttt,  Tiiomson  \  i'.. 
.Montreal. 


1  The  Cities  of  Western  Canada  is  realized  that  the  eight  cities  re-  have  the  righ*  to  consult  with  the 

1  more  and  more  are  pinning  their  ferred  to  above  have  taken  title  in  school  board  sliouid  ibe  requisition 

,  1  ,  .1  f  _ ...  *a\  sale  proceedings  to  property  prove  excessit  e,  and  f:t:l'.ng  agree- 

I  hope' on  the  findings  o  >*•  o  c  having  an  assessed  t  aluo  in  excos,?  ment  Hie  :iiatter  lie  refci'icd  t.j  at; 

i  ing  Rojal  tomniisston  wliicb  is  ex-  jjf  $23.0(1(1,000.  This  figure  Is  before  ludependei:'  Tribunal  .\t  the  iircsi'ni 

i  peeled  to  slud.t  the  icveniie  sources  deducting  the  reserves  wtich  have  time,  ’.egislution  along  siniila!-  lines 
:  of  the  three  governing  bodies.  Do-  been  set  up.  ■  is  la  effect  in  British  ■  olumbia. 

I  minion.  Provincial  and  Municipal  in  In  Hits  distncl.  In  niitst  urban  ^  There  seems  to  be  a  growing  reaii/,.'i- 

I  relation  to  the  services  which  they  centres  some  10%  Lo  50%  of  the,  tioa  of  tlie  u-afairues.s  of  liie  i>re.scui 

I  are  expected  to  render.  It  is  hoped'  Municipal  Budget  i.s  represented  by;  method. 

I  that  the  cities  will  be  relieved  at  school  costs.  The  yearly  requisition  ■  '  Consumer.?  was  ':n 

i  least  in  part  of  many-  of  'he  costly  by  a  school  board  oa  a  municipal  1  posed  In  .Mberta  tn  1936  and  ssaskat- 

I  fiincMons  and  services  which  they  council  is  mandatory  and  under  thejehewan  followed  suit  this  present 

are  now  expected  to  provid*'  from  law  must  be  included  tn  the  tax  levy. ,  year  with  a  similar  levy.  It  may  well 

!  revenues  obtained  almost  solely  The  .tacoby  Taxation  Commission  in'  prove  true  that  -bis  tax  Is  a  much 

:  from  realty  taxc.-.  That  the  burden  Saskatchewan,  tn  ‘t.s  official  report  fairer  w.ai  to  reach  an  agr'cult'gi-a: 

K-  becoming  mote  than  realty  can  to  the  provincia!  government,  reccm-  area  and  its  r-irrH  reriripnt.?  I’.iaa 

I  cconom.cally  bear  is  plain  -when  it  mended  that  the  municipal  councils  many  o'Jiers  attempted  in  the  ;/asi. 


Consumer.?  Imjio^;'  was 
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.generally  conceded  that  the  efficicn 
:  cy  operation.?  of  n  newsprint  mill 
increase  very  rapidly  as  capacity  is 
I  approached.  Canada  has.  at  the 
present  time,  twenty-four  cotnpanicr. 
;  In  the  newsprint  industry,  w  hich 
I  concerns  own  a  total  of  forty  ratlls. 
I  the  estimated  capacity  of  which  i-, 
:  t,(MS.500  tons  per  annum  A?  two 
jor  three  of  these  mtlls  are  gcneralH 
i  considered  ns  obsolete,  the  avail- 
ia.ble  efficient  eapaeity  is  lu  the 
vicinity  of  3.750000  ton.?  newsprint 
[  per  year.  Calculated  on  a  bask?  of 
(the  last  mentioned  figure,  operat.ionr 
I  during  1936  were  at  92iA%  of  .gp. 
live  available  capacity.  .According 
I  lo  statement.?  made  bv  the  Canadian 
.Newsprint  Manufacturers  Associa- 
'ion.  93%  of  enpez-ity  Is  about  all 
bat  Hie.  industry  can  average  even 
■.tnder  optimum  conditions. 

"One  of  the  more  disappointing 
,ii.?pccts  of  Hie  economic  recovery  In 
'Canada  ha.?  been  the  failure  of  the 
building  industry  to  keep  pace  wlrJi 
the  revival  in  other  business.  Dur 
mg  1936.  building  permits  issued  by 
•■S  citi'es  in  Canada  were  somewhat 
lower  than  in  1935.  Work  author- 
'  ized  in  19.36  tn  these  cities  was 
I  slightly  tn  excess  of  $41,000,(000. 
w  hich  compare.?  with  $46,600,000  re- 
I  poi'texi  for  1935-  While  this  ta  a  de 
j  cltno  of  J1%  from  1935,  It  repre- 
'  sented  an  Increase  of  more  than  60% 
[over  1934.  However,  taken  In  com- 
I  parison  w-ith  tho  average  annual 
butldi.ng  permits  issued  during  tho 
past  seventeen  yctars,  which  am 
sltgh'jv  In  «cces.?  of  $123,000,000  per 
annum,  the  shiywlng  for  1935  leaves 
i  (Continued  on  PagoUU 
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I  Adequate  Earnings  Essential  j 
To  Health  Of  Pulp  And  | 
Paper  Industry 

Reckless  Talk  In  Regard  To 
Newsprint  Prices  Not 
Warranted 

The  sooner  the  Invertlr/f  public  la 
educated  to  the  point  that  the 
^  return  on  Investment  must  come 
from  le^iUmate  and  adcQuata  profits 
,  In  manufacturing  rather  than  stock 
I  market  sperulation,  the  better  it  will 
be  for  the  Cunaciiau  pulp  and  paper 
i  industry. 

I  It  should  be  one  of  the  policies  of 
j  your  Association  not  to  paint  too  op¬ 
timistic  a  picture  to  Investors  be- 
I  c.'iiise  that,  in  my  opinion.  Is  not 
necessary.' 

I  Take  for  example  the  newsprint 
Industry.  At  the  present  time  11 
I  seem.s  the  base  price  of  J.'iO  Is  the 
'  price  at  which  this  commodity  will 
I  ho  sold  for  the  first  half  nf  next 
'  ycjir,  and  at  the  same  time  there  1.-. 

I  much  talk  going  on  about  a  $65  price 
^  for  tlio  -second  h.alf  of  next  year.  I 
I  am  credibly  informed  that  some 


By  JOHN  STAOLER.  ' 

Conaulflnf  Enfine^r  tn  adclifs*  to  thn 
Invuslinriit  Drains  Asoocl.ition  of  CannJa  | 
at  annual  dinner  al  thr  Si-i  jiiiurv  C  lul>, 

Qurbar.  ' 
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I  Canada  Holds  Secure  Position  | 

I  In  The  Newsprint 
Industry 

I  Raw  Materials  Not  As  Abun> 

{  dant  As  Considered  A 
Few  Years  Ago 

I  peered  la  the  paper*  that  cheap 
newsprint  can  be  made  Is  the  south* 
ern  part  of  the  United  States,  but  at 
I  the  tlmo  I  am  making  ibis  address  I 
I  have  no  confirmation  that  the  con- 
I  structlon  of  a  commercial  newsprint 
I  mill  had  actually  started. 

I  may  enlarge  on  this  because 
j  some  people  have  spoken  to  me  to- 1 
'  night.  I  have  an  Intimate  knowledge  ! 
i  of  the  situation  as  It  presents  Itself 
I  in  tho  southern  part  of  the  United ! 

I  Statc.s,  and  therefore  when  I  tell  you  | 

!  that  I  have  no  confirmatloB  at  the  1 
!  present  tlmo  that  a  commercial  j 
i  newsprint  mill  has  been  started,  1  j 
,  mean  what  I  say.  If  anybody  says : 
j  that  mills  h.'ive  been  started,  they,  • 
I  are  still  only  experimental  to  prove 
j  a  commercial  enterprise. 

No  doubt  a  talk  of  $65  per  ton 
I  newsprint  In  the  near  future  must  be 
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I  members  of  your  Association  even  i  short-coming  of  tho  Can.'i-  i  a  tremendous  stimulant  for  tho  con- 

approve  of  such  unwarrantable  prop- 1  diau  investing  public,  but  I  bcllevoj  structlon  of  newsprint  mills  In  the 
Uganda.  Tho  same  .also  applies  to  the  havo  been  a  contributing  factor:  southern  part  of  the  United  States, 
.‘^ulphito  pulp  market,  at  tho  present!  havo  failed  to  edu-j  jt  seems  evident  thereforo  that  the; 

tlmo  prices  os  high  a.s  $:n  per  ton'  Public  to  differcntlalo  be-,  e.xpansion  of  the  newsprint  produc-| 

aro  <iuotcd  for  unbleached  pulp,  and ,  pulp  and  newspaper.  I  facilities  or  a  development  of  thej 

bleached  pulp  Is  being  quoted  as.  Financing  .Tlust  lie  Sound  j  newsprint  producing  facilities  In  the  j 
high  as  <00  per  ton  Such  figures  In  As  a  result  of  this,  developments  southern  part  of  the  United  States  Is; 
my  opinion  are  ridiculous;  they  are  for  the  manufacture  of  chcmicaJ  pulp !  entirely  dependent  on  the  price  of  the  j 
brought  .about  by  the  extremo  short- ,  have  been  uiado  everywhoro  else,  i  Paptir. 

age  of  this  commodity.  It  Is  my  sin-  where  suitable  pulpwood  w'as  avail-  i  UnsalB  and  Japan  Doubtful  1 
r-cre  hope  that  very  Ilftlo  pulp  will ,  able.  c.vcept  In  Canada,  and  in  some ;  j  have  previously  referred  to  the  * 
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be  sold  at  such  high  prices,  because  Inf  tho  jdants  built  uutsido  Canada,;  installations  recentlr  made  In  west-j 
if  much  is  sold  it  could  not  do  other-  ^  our  pulpwood  is  used  to  produce  j  p,.n  and  northern  Europe,  and  for  the ; 


w  ise  than  eventually  create  an  un-'  what  wo  should  muko  fr(  m  our  own  ; 


favourable  roactlon.  j  raw  materials.  i  priarPosslbllTtleV.  Ushall  elto 

I  The  tendency  of  any  manuTacturor  .Speaking  to  you  froui  ca  Investor’s  j  Russia.  We  all  know  of  the  great' 
mu.'-t  ha  efficient  manufacturing  and  '  point  of  view,  or  rather  is  an  actual  i  forest  wealth  Russia  has,  but  wei 
marketing  methods  under  which  con-  ^  investor  in  the  Canadi;tn  pulp  and  I  imve.  unfortunatelv.  not  sufficient  In- ' 
ditlons  ha  cam  expect  a  remunerative ,  paper  industry.  I  cannot  help  but  be,  formation  to  permit  us  to  make  any 
return  on  bis  Investment,  not  omit-:  .'somewhat  critical  of  some  of  tlie  ac-l  prediction  with  reasonable  accuracy 
j  Ung  .idcq unto  provision  for  dopre-  ilvitles  of  .vour  Assockition  in  ihe;  to  its  economic  exploitation.  Wc 
I  elation  and  obsolescence,  which  in  past,  and  although  I  much  object  to  '  pave  some  Information  about  the  de- 

prcvlous  years  has  unfortunately  .  government  intcrfeicnce  in  bu.slness, ;  .^.^Ippments  which  are  now  In  pro-, 

^  been  overlooked  enlirel.v.  There  has  I  can  not  seriously  oppo.so  govern-;  tn  Russia  for  tho  production! 

.been  much  talk  for  some  time  pa.st ;  nieut  regulations  which  have  artu- 1  „f  newsprint  and  other  paper  and 
that  the  only  way  to  make,  money  in  ally  been  Introduced,  or  are  being  |  reimioHe  products.  It  U  my  conten- 
tho  pulp  and  paper  Industry  Is  to  |  forinulaled,  pertaining  to  the  water- ;  however  that  for  the  next  ten 
leave  the  industry  Just  a.s  it  st.ands  |  iug  of  stock.  You  know  the  paper  to  come,  Russia  will  have  a 

so  that  the  law  of  supply  and  de-  indusuy  requires  water  to  make  supple  her  own  re- 

TiKiUd  will  bring  about  arise  in  paper,  but  you  must  not  put  that '  ,,.p^pnta,  not  onlv  newsprint,  i . 

price  so  th.at  even  the  mo.st  obso- ,  water  back  Into  the  stock;  *t  d^es !  ^,,1  3, „„  the  various  other  pro- j 
letc  loll  can  make  money  I  am  sure ,  not  work.  ,  are  taken  from  the  trees. 

■>00  will  all  agree  with  me  that.  riii.-,  in  ray  opinion,  has  been  one  Wo  are  told  that  there  are  great! 
such  a  policy  would  be  most  fatal.  of  the  greatest  contributing  factors  j  p3p^r  making  In  the: 

.^uv  manufacturer  to  give  service  for  loss  of  confidence  in  the  pulp  and  1  ^hat  Jap.an  has  annexed! 

to  h!s  customer  must  re.^erve  from  piper  industry  by  the  Canadian  In- ;  ,\,3„phoukuo>.  Information  which' 
ten  to  fifteen  per  cent  of  his  produc-  vestor.  The  pulp  and  paper  industry  up„_  „nnvpved  to  me  bv  narties 


purpose  of  discussing  World’s  News-  |i 
print  Possibilities.  1  shall  eliminate  p 
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qulremcnts,  not  only  for  newsprint,  j 
btit  also  for  the  various  other  pro-j 
ducts  which  are  taken  from  the  trees. 
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hut  it  must 


to  ms  customer  must  re.serve  from  piper  mausiry  ny  me  cananian  in- ,  ,  .^,3„phoukuo>.  Information  which' 
ten  to  fifteen  per  cent  of  his  produc-  vestor.  The  pulp  and  paper  industry  ,,33  conveved  to  me  bv  parties 

tive  capacity.  On  such  a  ba.«is  of  elc-  is  basically  sound,  but  it  must  be ;  ^3^,^  visited  that  country  — I  am  ■ 

meutary  insurance  to  a  manufac-  financed  on  a  basis  on  which  other;  ppr^itted  on  account  of'mv  ac-i 

Ttircr  s  customer,  even  our  newsprint  manufacturing  concerns  must  he ,  33  consultant  lossy  more 

ludustry  which  was  much  advertised  financed.  ;  jj,3„  It  In  writing  be-! 

ns  being  overdeveloped  has  at  this.  Depn-eates  fbilpwood  Export  ;  rau.se  my  associations  are  closed  In; 


!  ns  being  overdeveloped  has  at  this 
I  time  not  the  reserve  capacity  a  pru- 


than  that  or  to  put  It  In  writing  be- ! 
cause  my  associations  are  closed  In ; 
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I  .  .  ,  . -  ...  Vj  \  ^ —  ^ol■ne  111 

dent  manufacturer  should  have,  to 


.  1  protect  his  customer. 


Some  lime  ago  nr,  to  be  exact,  on  ;  that — leads  me  to  believe  that  It  will 
ovember  nth.  lit"*!,  it  was  an- i  be  many  years  before  the  political 


nouuced  in  the  Montreal  tjlazette  that  i  and  economical  situations  will  be 
Eoropean  ProdiicHen  Righetr  the  Prime  Minister  of  the  province  of  j  such,  that  developments  of  any  lm-j| 
Wo  are  all  aware  that  since  1030  Quebec  had  authorized  negotiations '  portance  can  take  place.  \Mien  such; 
no  new  machines  for  making  news-  for  the  exportation  of  fioo.nnn  cords  developments  are  being  made  they 
print  have  been  added  in  Canada,  but.  of  pulpwood.  fo  be  cut  from  Urown'  will  no  doubt  be  hardly  sufficient  to; 
during  that  period  many  newsprint  Lands,  to  Ihiropean  producers  of  j  take  care  of  the  local  demand,  which  j 
machines  have  been  Installed  in  Eng-  pulp,  and  as  recently  as  Tune  10th  of '  is  increasing  very  rapidly  in  that  I 
land,  FYance,  B'^lcium.  Hungary,  this  year  when  speaking  at  Siincoe,  I  cntintry.  | 


QUEBEC 


MONTREAL 


BT.  HTACCTTHE 


ALDRED  &  COMPANY 

LIMITED 

Corporation  Financing 


machines  have  been  Installed  in  ling 
land,  FYance,  B'^lcium.  Hungary 


The  I.D.Ae  Golf  Tournament 


Germany  and  last  but  not  least,  in  Ontario,  tho  Prime  Minister  of  On- j  Not  so  very  long  ago 


(Continued  from  page  9) 


■With  the  exceptinn  of  'the  tario  made  a  statement  which  further !  1030,  of  the  entire  world  production  njatitm  which  we  pTcsumo  to  bo  rellablo  but  aro  to  no  eront  to  be  coBr 


Installations  made  in  Finland  and  encourages  the  exportation  of  pulp- 1  of  newsprint,  60  per  cent  was  used  |  *^*'**‘‘9  S-t*  representations  by  us. 
Hungary,  all  other  machines  have  wood  froni  (  rown  I.and.s  of  Ontario,  in  the  United  States.  1'he  production  j  Cr**, 

been  luitalled  in  converting  mills  to  the.  United  Stares.  His  reason  for' of  newsprint  in  the  world  today  is.  A.  H  Mcliwralth  \29 

and  are  therefore  dependent  on  flie  thi.s  is,  iliat  large,  tract. s  of  forests^  much  greater  than  it  was  in  1929.  but;  w.  Evan»  .  . .  122 

supply  of  puipwo.od  or  pulp  from  which  are  coming  to  maturity  and  tho  I'nifcd  States  Is  now  using  only ;  ■  j-  g ,0. 
other  coiintrle.s.  This  concliisively  are  not  lieing  utilized,  will  result  in|  40  per  cent  nf  the  world  production.  |  j,'  j.'  g4 

shows  that  if  we  do  not  expand  our  a  total  loss  of  a  material  it  took  1  From  that  wo  may  draw  some  con-  h.  f'.  Seymour  t01 

facilities  for  producing:  cheap  news-  Nature  over  a  bunrirotj  yearn  i/>  iiru-;  elusions  as  to  what  is  takiOK  place .  L.  c.  SmiUi  . 92 

print  paper,  other  countries  who  duce,  if  Uiis  material  Is  not  cut.  j  elsewhere  than  on  the  north  Amerl-j 

have  the  raw  material  will  provide  I  cannot  therefore  do  otherwise  can  hemisphere.  j  W.  P.  Scott  .tTIirT  67 

rame.  than  to  i.revail  upon  you  and  cncour- !  ('anada  Can  MaiaUIn  PoaltiBii  I  •  ••••••• 

M’e  know  that  at  the  present  time  age  you  in  every  way  pos.Mblo  to  Summing  up  the  world  newsprint !  a!  r!  Dufi.eldy..’.;,' 

orlv  iwf.  new  mochlnu,'^  are  t-ving  in-  timilyze  ear.  fully  t’anada’s  e.  onomio  situation  as  a  whole.  I  believe  no  ap- ;  F  M  Deuhon  .  i23 

siailcd  in  we.stein  Kurope,  one  in  status  which  points  to  the  ncce.ssily  |  ^3  ^,3^  3bout  the!  V  m  D  Wo;d'‘':"  98 

Knglandand  the  otlier  on.'  in  Franco,  of  getting  the  most  out  nf  onr  raw  j  f-3n3jjay  newsprint  industry  in  its  ;  (  .  I.'.  Cow.n  . '..  loi 

\\  e  are  informed.  Iiowevor  lhat  re-  rnaterial.s.  M'ith  that  in  view  your  ae- ,  <ini-£>mnment  fnr '  N  M.  Scott  .......  7f> 
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print  paper,  ottier  countries  who 
have  the.  raw  material  will  provide 
same. 


j  elsewhere  than  on  the  north  Amerl-j 


an  hemisphere.  |  w.  P.  Scoti  ..... 

Uanada  Can  MainUJn  Poaltien  |  ^"“stei^rt ' 
Summing  up  the  world  newsprint !  A.  R.  Duftield  ... 
ituatlon  as  a  whole.  I  believe  no  ap- !  F  ^  ” 


14  e  are  informed.  Iiowevor  lhat  re- 


Canadian  newsprint  industry  in  its  ;  (  .  I..  Cowan  ....... 

,  L  ■  ,1  relalinn  to  world  development,  for '  ^ 

placements  are  taking  place  for  sev-  tivitic.s  should  t.o  directed  to  'I'sfour-  newsprint.  The  kind  of!  [4  e  S^hrVo  ...I: 

eral  machines  In  Finland,  It  is  my  aging  the  government  In  the  Pxpor-|  ^3,^.  n,aterial  which  is  required  for  a !  .1  ’  S.'  Bolton 
opinion  that  when  old  m.irhinc.s  are,  laiinn  of  pulpwood.  To  obtain  ♦be  nualily  newsprint  is  not  as  F  Steer*  ....... 

being  replaced  by  now  onc.^  iuvari- ;  co-t.peration  of  the  governments  for ;  33  .^33  considered  even '  ^  g' 

ably  the  capacitv  of  a  new  machine  the  rc.strirtion  of  the  fM'ortation  of  ^^3^3  3^^  i,,.  ,jj^  demand  con- i  I.  n.  M.in  _... 


Will  he  at  lea.-t  five  Imics  liiai  of  pulitwood,  you  triu.«t  havo  something 
the  old  machine  T  believe  T  am  a  to  offer. 


little,  mode.st  when  1  say.  "it  is  rny 
opinion.  "  I  have  actually  ifbuilt,  rc- 


Tlie  only  thing, 
.-Ns.-iocitition  (an  d< 


as  T  see  it.  your 
i.s  to  provide  the 


i  fioues  to  increase,  not  to  the  extent  !  {,'  jl  RobeJ'J*’* 
,  I  it  has  during  the  last  year  or  so,  but !  petch  . . .  .1 

a  very  modest  normal  yearly  in-|J  t-  Weir  ... 
;  crea.se  will,  in  ray  humble  opinion,  i  g  g  Shaw"*  * 


KIRPEN  COMPANY,  INC, 


!  r -i  V- 1 S  T  E  N  T  .S  E  C I  j  R I T I E  .S 
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rdaeed  several  machines  in  those  funds  necessary  so  that  fbe  j  3,1  which  can  he  .  '  ^ 

countries  to  which  I  have  referred,  time  is  opportune,  the  facilities  Pan  provided  produce  .newsprint  at  a '  ^  . 

and  new  machine  invariablv  pro-  bo  provided  t(4  niunufjiciuro  tnatuiN.d  ^  ,..iii  rxixrTYiit  itv  <»Ytravfl«'  pnundfl.  or  ti%.  This  production  In 

duces  a  little  more  than  five  tinie.s  as  wood  into  a  fluishcd  or  a  semi-fin-  ‘  ^ 

.  ,  •  i.  J  J  ,  -1  I  A-u..  p:ant  use.  1  it  totalled  14.o00.000  pounds.  Twenty 

Djuch  as  i.hft  old  oao..  ishrd  produrt.  by  rtolni<  so.  the  j  regard  to  pulp.  I  believe  I  ran- 'plants  manufaoturfd  proco«.sed 


Li  P.:C^fn«*  ••••••  S7 

L.  A*  KeeUr  t04 

C  C-  Fullertoa  ««••••  >23 

P«  Knubley  .•••••«•#  10 1 

A.  S.  Cordon  Ilf 

A.  B.  Fi»her  •<»•••••  'III 

H.  B.  GHfhth*  119 

P,  Conthier  #•»«••••«  112 

Jos.  do  Pencior  119 

A.  C.  A-  Spenco  ••••  1)R 

J-  Piper . *  124 

C.  A.  McCain  112 

R.  D.  Baker  •••••••.  120 

K.  M.  Princlo  •mmmmrn  94 
K.  A  Hendrraon  69 

I.  P.  <  rysdala  127 

jofi.  Bf^aubirn  90 

J.  W.  P.  jenra  on 

K.  BindoH  ..m****#  90 

J-  n.  Savard  74 

f.  E.  Jenning#  9? 

H.  E.  Clappison  •••»  111 

M.  D.  Beatty  96 

C.  Barner  116 

1  S.  Aird  ^6 

Mr.  Norsworlhy  116 

A.  P.  KUher  111 

H.  D.  Brllingar  116 

14.  ^Litkan  •  •  •  •  t1 1 6 

C.  M.  Thompfon  moor  91 

D.  G.  Simpson  97 


Onl.v  Finland  tan  tompete 

With  that  in  view  there  is  addi- 
tieual  nc'w  jiroduetion  of  newsprint' 
ill  sight,  bur  in  my  humble  opinion.  I 
consider  only  production  from  Fin¬ 
land  as  being  competitive.  Qtlier  i 
countries  vvho  do  not  have  their  own 
raw  material  will  have  to  purchase 


loundfl,  or  t4%.  This  production  In  I.  Th«  typ«  tsrmed  •*Proc«a«e4'*  1. 
he  largest  stneo  1938,  tn  which  year  produced  from  Cheddar  cheeee.  The 
t  totajled  14,5On.O0a  pounds.  Twenty  process  conslals  esenttally  of  grlnd- 
lants  manufactured  processed  Ing  the  cheese,  heating  It  In  a  Jack- 
heese  during  the  year,  distributed  eted  container,  with  agitation,  and 


ninnev  wliicli  t’unada  will  receive  for '  ,  ,  .  to  hrina  before ' during  the  year,  distributed  eted  container,  with  agitation,  and 

the  exportation  of  the  semi-finished  i  hettcr  than  to  u  Prorlnces  as  follows:  Ontario,  11;  then  filling  It  Into  the  proper  recep- 

:,A, niched  product,  wii,  he  ^rom  I  ^ _ 

ihrce  h.  five  t.me.sas  nmch  as  U  ;  ‘  "Times"  i  . . . . .  ' '  -  -==» 


Manitoba.  2;  and  Alberta.  |  taejes. 


vv'oul.l  receive  when  it  ts  exported  in ;  3  ^.hortage  of  wood  pulp; 

US  ra-e  state.  ,  .  j  '  supply,  which  at  the  time  the  article ; 

J  .  anadu  i.s  t„  remain  the  eader,  ‘  published  was  already  tn  evi- 
in  the  pulp  and  paper  Industry,  n,  J  bat  Rothermere 

caiinol  stand  still.  I  always  have  ...  _  .  ^ _ 1 


same  at.  such  a  prlre,  that  thpy  can- j  ;  '  .  ....  ‘-  ***  .  ‘  when  he  makes  such  fabulous  state- j 

not  afford  to  sell  newsprint  at  a :  i'"'*  ‘  a»'  •'>  f"-'>ever  mthe,^ppj3  ^^ich  sometime.s  are  very ' 

price  which  would  not  give  a  profit- ,  .  ^  ‘‘‘  mdusti  y.  f  |  sppptacular,  makes  sure  that  what  he ! 

able  return  to  the  efficient  ‘-aDadian  wuh  ibe  pu  p  3^^^^  , 

producer.  for  over  Unr  y  ^^3^^  ..^33  3„33dy  evidence."  be- = 

vvv,o»  -jk.,,,.  ytia'i^  and  my  aciiviiies  not  only:  .  nc  a  ' 


able  return  to  the  efficient  Fanadian  _ ‘  .  .  .  '  :  savs  is  true.  I  have  added  that  re-' 

producer.  ,  mark  "was  already  in  evidence."  be- ; 

j  What  about  pulp?  Gan  we  here  in  ‘  ^  cause  in  my  capacity  as  a  consulting; 

Canada  produce  mechanical  and  .  ’ .  '  , .  ' '  /  ^  m'i  'Jl?  o  ’  engineer  1  deal  to  a  very  large  extent  | 


but  al.so  the  vve.sleru  and  nnriliwest- 
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chemical  pulp  and  compete  with ;  Vt.s  of  Europe. 

.n  fho  PfeUaliiing  lo  file  siipplv  of  raw 


with  European  users  of  pulp  and 


i  ''™vrh ’"flu.  ’"^'niimute  knowledge  I  ’  ff  1 1 


careful  m  the  ffclecllon  and  develop-;  , 

ment  of  our  available  natural  ,  , 

•  A  1  xt  a  lx'  cannot  d' 

i  sources  Id  relation  to  our  markets. 


!  “  Urunf^^^^nale  tear 

I  ^  promlneX  iu  caul  "'e  stln  Imve  I  P"*-' 


I  the  pulp  Indu.stry.  This  is  to  a  large  :  *  ^  v ,  ’  "  ,  .v  u-  'i 

'  extent  brought  about  by  the  fact  that  the  highest 

i  the  investing  public  In  Canada  could : 
not  differentiate  between  newsprint!  '  '  '."‘W 

and  pulp  I  imiiori.ant  facior  in  tlio  ecoi 

;  I  do  not  want  to  blame  you  direct-  i  numufacture  ot  .a  quality  produ 


I  Rothermere’s  appeared  in  the  pres* { 
h.?f  t  h.  T  we  had  in  my  office  in  Montreal  hun- ! 

r-inn  i  I'.i’  [idrcdsof  cablegrams  asking  fora 

cannot  do  mherw^ 

I  ^  ^  .  **'  ^,1,  ■  shortage  lhat.  was  by  that  time  real- j 

because  we  still  have  I  ‘’y 

.  flic  »  Other  words  converting  iiitils,  aii  *  i 


reasonable  areas  of  rhe  hi.chest  qual-  ^  ^ 

ity  of  pulpwood  in  conjunction  with  western  Europe  including  Eng- 


excellent  water  powers,  which  are ; ' 
an  important  factor  in  the  economic  I  ,  At  the  conclusion  of  his  article.  | 
mannfaeture  of  a  quality  product.  I  Rothermere  states. 

.humming  up  the  f.ituro  of  Ihe  pulp  '■‘'Y  It  ,  m,!  i 

and  paper  industry  in  Canada  in  so  ! ''I  - 
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far  as  new.sprint  is  concerned,  my  ,  .  ,  ,  ,  „  _ _ ■ 

views  are  a.s  follows:  1  am  of  the  "Unrti.tonrnn™ ' 

firm  belief  ihai  newsprint  mannfac- j conditions  now. 


pulp  and  paper-makers  of  Canada  in. 


:  turn  in  Canada  is  a,  basic  Industry  I  ^  .... 

I  and  as  su.h,  ifpioperlv  managed,;  "T  hey  control  by  far  the  largest 

'  will  coutmue  to  be  a  very  important  i  T  “ 

,  contrilm.ing  factor  to  the  general  i  "ot  only  for  its  | 

■  welfare  and  profitable  to  most  of  the!  "I"’"’'  nnmnsef 

investor-  i  ^  sorts  of  subsidiary  purposes  that, 

i  ■’  *  . ,  ,  „  ...  I  havo  only  recently  come  Into  exist-i 

,  l»ubiou.s  of  .Soiifbern  Fine  ,  j 

According  to  most  reliable  mfor-j  pa,,  h«  surer  than  that ! 


sources  of  a  raw  material  which  Is  ini 
fast  growing  demand,  not  only  for  its  j 


investor-  ‘  '  '  j  all  sorts  of  subsidiary  purposes  that , 

■’  *  . ,  ,  „  ...  I  havo  only  recently  come  Into  exist-i 

l»ubiou.s  of  .Soiifbern  Fine  ,  p^pp  j 

According  to  most  rellablo  infor- j  Pa„  bo  surer  than  that ! 

mation  there  are  no  timber  lands  i  {i,is  age  of  cellulose  will  bo  for  Can- 1 
along  the  norihern  boundary  line  of ,  3,^3  „„  3^3  golden  opportunity."  ! 

the  Urjitt'd  States;  whieh  would  ,1uk- j  __  _ _ _ _ _ _  j 

iify  the  construi-iioii  of  new  mills.  In  piiockssku  outpit  ; 

tact,  file  two  machine  mill  blliH  j  Ottawa — In  If.'iO  production  o'  pro- 
.-..od 

tr.om  ( :.'iriada.  .Miicli  puhlinty  has  ap- ;  ih-  preceding  year  of  l.^3:,rlo: 


1883*1937 

The  facilities  of  this  organization 
developed  during  54  years  in  the 
the  investment  field,  are  at  the 
disposal  of  investors* 
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•„  I  whPfp  you  come  Into  the  picture  >  ferent  reasons.  ] 

¥  Ol^llS  111  JL^6lCtUll  ^^llC16l  -■'arJ  may  be  of  Rreat  as.sistance  Ini  Some  ten  years  ago.  especially  ml 

_  «  »  «  A  making  pooKiblo  the  surcess  of  plan.s .  the  farming  districts,  farmers  would 

_  1  A  '’t)U  nold  the  key  posi- ■  leave  in  the  fall  and  winter  with 

iTlUnidlJCll  aAd  flan  is  possible  under  ex-  their  horsc.s  for  lumbering  opera- 

_ _ _ *  i.sting  eondtiions  without  your  help,  tions  and  would  romc  back  in  the 

C  A  ^  tX.  •  I  IT  ‘C  *.  r\r  AJ  •  •  1  i'  »i7i  •  ■  •  ; nuite  natural.  We  advertise  spring  with  some  ?80b,  Jl.nno.  ^I.t’iio 

oystem  rroviaes  unuormity  Ur  Administration  Which  Is  a  meeting,  we  can  upon  creditors  ^  or  $i.aOt,>.  which  was  partly  used  m 
Important  Where  Neighboring  Municipalities  l bondholders  to  accept  a  plan,  i  pay  taxes,  present  lumbering  opera- 

Mav  Al  n  I  n  f  U  bondholder  would ,  lions '  have  changed  considerably. 

IViay  /\ISO  oe  in  L/eraUlt  :  go  to  for  advice  would  be  the  bond  :  and  though  a  farmer  may  persoual- 

- - -  I  dealer.  Therefore  you  are  called  up-lly  earn  some  money,  the  use  or 

ij  >  n  k  u  I  1  By  L.  E.  POTVIN  ;  qu,  (q  pjyp  jjjp  advice.  That  is  where  horses  has  been  practically  dis- 

Frei  ent  Quebec  Municipal^  Coran^ieien^^n  addrees  to  l.D.A.  annual  dinner  j  you  come  into  the  picture  ajld  where  pensed  with  for  machinery,  thereby 

Uvrrktno  ♦»,«  i  ..  !  want  your  cooperation.  reducing  his  earning  power.  In  those 

Vnmmiasion  ^  ^  ra.te.  It  was  ,  On  tile  other  hand  we  have  tried,  days  he  could  sell  his  farm  produce 

are.  iinrior  the  dirct  kiKjffledge  that  a  j  and  have  succeeded  in  at  least  9o  to  the  lumbering  camps  and  again 

of  B  deleMfo  whn  great  number  Of  electricity  consum- I  per  cent  of  the  cases,  to  convince  j  had  cash.  This  market  has  conse- 

miEoinn  nf  nil  th  1  T*"  classcs  Were  illegally  i  the  ratepayers  concerned  that  their  nuently  disappeared. 

Ihl  getting  power  for  which  they  were  debts  should  be  paid  to  the  very  j  ff-  ¥  X- 

-!! _ that  are  sub-  not  paying.  The  existing  meters  limit  of  their  paying  ability,  and  on-  You  may  quite  easily  realize  the, 


SKILLED  LABOR 
BENEFITTED  BY 


TRUST  AND  LOAN 
COMPANY  REVENUE 


H.  I.  P.  FINANCESI  SOMEWHAT  LOWER 

In  Some  Trades  AH  Available' Shown  At  £189,058  As  Corn- 


Workers  Have  Jobs  In 
New  Brunswick 

MOSTLY  REGAIN  WORK 

Marttlme  Bureau  The  Financial  TImab 


pared  With  £209,415  In 
Previous  Y ear 

POSITION  OUTLINED 

m  Trust  &  Ixian  Company  of 


informs  the  Com-  ers  of  both  classcs  were  illegally  the  ratepayers  concerned  that  their  quently  disappeared.  Saint  John  A  report  compiled  for  Canada  reports  a  revenue  of  £1S0.- 

misston  of  all  the  local  aspecte  of  getting  power  for  which  they  were  debts  should  be  paid  to  the  very!  X-  X  X  the  Saint  John  Trades  and  Labor  o,!;s  for  the  year  ended  March 

paying.  The  existing  meters  limit  of  their  paying  ability,  and  on- ■  You  mav  quite  easilv  realize  the  and  sent  to  the  chairman  of  1937  which  rompares  with  LJon, II, 3 

17  Wo  also  ex-  were  old-fashioncd  and  could  easily  ly  by  so  doing  could  they  expect  the  effects  of  those  conditions.  Bearing  W’®  Wome  Improvement  Plan  for  New-  the  preceding  12  months 

rfr^nf  n7.„'^fi  "7'".  7  77'  ^0 ^^“Po^ed  with.  Those  under  the  betterment  of  their  credit  for  their  this  in  mind,  when  called  upon  for  Brunswick,  states  that,  in  several  nf  After  .seiting  up  resf■r^e  for  over- 

17  7aM,»  •7''  f  ooP'acing  60  watt  future  needs  and  expenses.  We  of  advice  on  a  plan,  mav  1  suggest  in  *•1®  skilled  trades  In  this  city,  at  duo  mtere.st  and  providing  for  cur- 

nroceduie  provide  uniformity  of  lamps  by  some  of  lOO  and  150  watts,  the  Commission  are  quite  .satisfied  the  best  interests  of  vour  clients '  P''®^®®^,  every  available  competent  rent  expenses,  exchange,  debenture 

M  They  also  would  connect  their  toast-  of  their  willingness  at  the  present  !  that  vou  fullv  familiarize  vourselves  hu.sy  and  that  employ-  interest  and  taxation,  and  after 

portant  factor  of  success,  especially  ers,  electric  irons,  washing  machines  time  to  act  accordingly.  with  the  underlying  conditions  or  ™®®*- ®hllled  workers  has  im- ,  transferring  £10.000  lo  Contingen- 

when  vou  have  neighbouring  de-  and  other  kinds  of  electrical  applian-  On  the  other  hand.’ if  sacrifices  reasons  that  fore’ed  us  to  decide  on  P’’®''®^  ^’■®®  25  to  90  per  cent,  ac- 1  cics  Account,  thero  remained  a  bal- 

7  HI  h  without  any  additional  charges,  are  engendered  to  a  certain  extent, 'rlie  proposed  plan.  Tn  asking  for  co-  wording  to  the  class  of  work,  since  |ance  of  £2.504  at  the  credit  of  Ttev- 
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faulted  towns 


ees  without  any  additional  charges. 


proved  from  25  to  90  per  cent,  ac- 1  cics  Account,  thero  remained  a  bal- 

„  .  —  - ..  — . a,r  ^Uhi-uuvi  vu  H.  .1  .:v.  L„,u  ..ALru.,  uiB  proposBu  piau.  LO  asKiug  lor  CO*  cording  to  the  class  of  work,  since  I  ance  of  £2.504  at  the  credit  of  Ttov- 

tnti  such  time  as  a  reorganlza-  Heaters  of  1.500  and  2.000  watts  as  far  as  bondholders  are  concerned,  operation  we  cau  assure  vou  that ! ‘he  first  of  last  December.  I  onue  Account,  ns  compared  wiih 

lion  plan  is  possible  a  thorough  were  hidden  during  the  day,  but  op-  it  is  because  we  believe  present  and,  it  will  always  be  a  pleasure  for  us  The  report  deals  only  with  skilled^  £829  brought  forward, 

s  ud>  all  the  w^k  points  in  the  crated  all  ni??ht.  Garajie.'^,  stables,  future  conditions  could  not  warrant  to  give  you  full  details  and  reasons  i  imskilled  ;  report  of  the  dirrrlors,  over 

•laministralion  of  t^e  town  la  made  poultry  houses  and  so  forth  were  all  the  safety  of  the  existing  contracts,  for  the  plan  proposed.  Acting  as  a  workers  have  not,  benefUted  to  any  j  sipnaturos  of  the  president.  The 
77  ”i  femody  in  order  to  heated  at  the  esfpcnse  of  the  town.  The  earning  power  of  the  ratepay-  doctor,  our  patients  have  been  under,  Ef®***-  extent  by  the  activity  in  con- j  jjighi  Hon.  L.  S.  Amery.  MI’..  .-likI 

i  bS'-k  on  a  c^Ily  balanced  budget.  'I’hcse  facts  wore  brought  to  the  I  era  e.specially  in  a  certain  district  observation  long  enough  and  we  feel!  struction  and  repair  work.  The  re- j  j_f  \owromb.  a  director,  oiii- 

ih  _  .  ®  th®  J  attention  of  the  council  who  admit- j  has  fallen  far  short  of  what  it  used  satisfied  that  the  plan  submitted  in  I  P®c*^  pcacticall.v  all  skilled  jjjjpj,  position  of  the  coinpanv 

me  administration  of  a  defaulted  ted  that  his  was  going  on.  As  a  ]  to  bo  ten  ycar.s  ago  and  could  .not  each  case  is  the  proper  one  for  the ;  ™en  are  employed  on  repair  J'’®®  jn  relation  10  farmer.^'  dobi  ;vd,jii.st- 
munlctpallty  may  I  be  allOAved  to  tnalter  of  fact  during  one  year  the  I  bo  expected  to  come  back  for  dif-  hoiicftt  of  all  concerned.  ;  ®®  big  work  under  way.  !  in  Saskatchewan,  In  this  <  i>ii- 

give  you  the  story  of  one  particular  municipal  plant  had  generated  11,-  |  - — - — - -  In  the  case  of  carpenters  nection.  the  report  state.-: 


The  report  of  the  directors,  over 


town  of  Lake  St.  John  district,  which  sno.nnn  kilowatt  hours,  which  was 
15  the  most  affected.  This  corpora-  sufficient  for  a  town  of  twice  ih> 
lion  was  declared  in  default  in  Ma.y,  size,  and  the  revenue  collected  there- 
1933.  Cooperating  with  the  council  from  being  only  $58,000  meant  half 
the  Quebec  Municipal  Commission  la  cent  per  kilowatt  hour  generated, 
exercis.ed  an  administrative  control  j  thg  rates  then  heing  seven  cents  for 
over  all  expenses  of  the  town.  It  |  lighting  and  three  cents  for  comnicr- 
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fContinued  from  page  91 


'  Joiners  the  report  shows  that  the  ^  cour.-e  of  UCk  ilm  .‘ia.s- 

I  R#*¥l11*n  rtT  ;  percentage  of  increase,  since  Decern- j  Government  approaclied 

I  lU  IXCLUrn  UI  l  ber.  1936,  was  90  per  cent  gain;  with  ,  leaning  companic.s  «itl,  propo 

k  i  ,  sals  for  the  adjiistmeni  of  the  debt:: 

CjLOnOmiC  •^LaOllUjf  ,  the  gain  was  90.  60  and  oo  per  cent  by  farmers  in  the  areas  most 

_______  find  with  plumbers  and  stcamfitters ,  ppyiQu^ly  affected  by  a  senes  of 

upward  trend  since  the  beginning  of  j  45.  40  and  25  per  cent  gain.  Klcctrical  |  d,. oughts.  Those  proposals  iiuolverl. 


wa^;  well  understood  the  town  should  cial  and  industrial  purposes.  The  |  much  to  be  desired.  The  very  heavT  j  1936.  w-ith  the  demand  for  better  j  workers  showed  an  increase  of  40  iiand.  Die  remission  i'V 

be  run  on  the  principle  the  town  two  generators  were  taxed  to  rapa-  j  taxation  which  ex-ists  on  property  in  grade  corporation  Issues  such  that  and  5®  per  cent  and  sheet  metal  .  Dominion  and  1’rovmcial  Cov- 
should  be  kept  within  the  limits  of  pity  and  in  certain  ycar.s  power  had  Ipracticaily  all  1  itie.s  in  Canada,  no  1  interest  rates  dropped  to  a  point  workers  and  roofers  35  and  60  P®’' '  pm.ments  and  various  local  authoi  i 


Us  revenue  on  a  cash  basis  and  to  be  purchased  outside 
that  no  expenditure,  no  matter  what 

the  amount  might  he.  would  be  Hangers-On  IJnieflf 

made  until  it  had  been  approved.  Such  a  condition  co 

for  the.  past  three  vears  this  has  loleraled  much  longer, 
been  followed.  ‘■*^“®  ♦•J®’’®  "■®’'®  ^ 


WAGE  AGREEMENT 
MILLS  IN  QUEBEC 

I„eadlinnr  Newsprint  Companies 
Affrce  To  Negotiate  Collective 
l.-ibor  Pact 

■\nnniin.'eni''ni  w.ns  made  tbi.s 
wpek  liy  the  Il.m.  Willi.im  Tremblay, 
mini.stnr  Ilf  labcir  fr>r  Qiirber,  that  4 
nf  the  impnrt.iiil  pulp  and  pa 


Surh  a  condition  could  not  "f  <he  situation  in  1936  wa.s  the  de-  I  bonds  was  aocomplished.  Primarily  7<1  per  cent.  ,  ,  lief  and  seed  advances,  etc.,  wbich 

tolerated  much  loncer  but  at  increase  in  the  value  of  resl-  :  as  a  result  of  the  revival  of  busi-  The  report  for  Saint  John  is  in  mortgages,  and. 

-4amn  tima  tti.oro  ,vnrc  man,  ocooin  dcutial  building,  largely  as  a  result  ness,  attention  was  directed  lo  many  Hue  with  the  reports  sent  in  to  tho|  other  h.and.  ihe  writing  off 


jdouhi  accounts  for  a  large  part  of  i  where  a  considerable  volume  of  re- I  cent.  Painters,  paperhangers  and  considerable  sums  due  p’r  orgaiii/at jop.s  in  ilm  provinre 

Ithe  retarded  recovery.  The  feature  funding  Info  lower  coupon  rate  glaziers  record  a  gain  of  6®.  6®  and  rg,.n,p,s  in  respen  of  laves,  rn-  ,  on^<didiiod  Papn  i  mp  I,id  Prico 
,  of  the  situation  in  1936  wa.s  the  de-  bonds  was  aocomplished.  Primarily  7<1  per  cent.  lief  and  seed  advances,  etc.,  wbich  ,,  1  v,,,-!,.  ,  -.n  .a.  ,n 

'  mso  f«r  -gaint  .Tnhn  S  in  _ .  .  ,  .  _  ,  F>l"S.  A  i  «.  I,ld  .  .\nglo  (  ,111,10,, in 


same  time  there  were  many  people 


Coming  to  revenue,  a  laxity  In  ®'‘‘®  ^®*'®  benefitting  under  surli  n 
coiieclion  has  been  the  main  cause  system  and  this  made  it  difficult  ti 


eutial  building,  largely  as  a  result  |  ness,  attention  waa  direotcd  lo  many  |  line  w-itn  tne  reports  scni  m  lo  y.|p  „,bp,.  h.and.  ilie  writing  off 

f  the  impetus  given  lo  construe- ,  of  the  speculative  bonds  which  were  !  provincial  rhairraan  of  Ihe  Home  ,(^p  loaning  eonipanie.s.  of  vrr\ 


of  a  hcav.v  banking  borrowing  to  ®‘f®ct  a  drastic  change.  Aficr 
meet  the  current  expenditures.  The  years  of  suggestion,  exchange 


7 'maT.  7  i7  I'®®  ®^®<‘  improvement  of  houses  by  lin  default  of  Interest  or  those  of  I  Improvement  Plan  testifying  to  a  )g,.j,p  ,^,01-  of  overdue  interest, 

io  nhanrro  A D m-  ‘bc  Domiuion  Housiug  Act  and  the  I  companies  which  had  reorganized  I  general  and  substantial  Increase  in  ..y  ,,  hmiH  were  verv  milv  in 
:gestion  exchange  of  j  C®'’®^"™®®’-  ,  »®“®  77,77.7  '  7  t’®-®P®rate  I'n  arrangemen.t.-,  for  ttm 


Plan.  The  value  of  residential  build-  or  placed  interest  payments  on  an  j  since  the  plan  was  put  into  effect. 


habit  of  not  paying  one/s  taxes  bad  ho.  h  ’  i '^2  authorized  in  19S6  was  approxi-  income  basis.  The  trend  of  this 

growiLio  a  point  where  a  group  of  r,7„.7  J'7  in^7n7v  “’atclv  over  that  of  1935.  speculative  group,  almost  without 

proprietors  were  trying  to  spread  i  Oronlh  Of  Foreign  Trade  exception,  haa  been  sharply  upward, 

the  Idea  of  not  paying  the  taxes  w-1t.h  borne.  The  results  are:  i  i»rowTn  UT  foreign  iraun  „  volume  of  bond  financing  in 

the  Idea  the  government  would  be  .  1-  The  production  of  electricity  "Of  considerable  ImportMce  as  a  rfurjne  iq.gfi  nnn  of  the 


speculative  group,  almost  without 
exception,  has  been  sharply  upward. 

“The  volume  of  bond  financing  in 
Canada  during  1936  is  one  of  the 


rEmOLEOf  BERISTER  ISSEEIt 

The  ISth  annual  edition  of  the 


relief  of  the  diffieulties  of  farninr 
mortgagors,  and  after  most  ca-rfiil 
eon.'-ideralio.n  mncluded  that  itm 


foiv-ed  thereby  to  pav  the  funded  '’®®®  reduced  by  half,  thus  pro- ^  recovery  factor  has  been  the  expan-  ,  vears  on  record 

debt.  To  gel  rid  of  IJiis  was  na-  tect-Jne  the  Iw-o  generators.  !  slon  of  foreign  trade  of  Canada  dur-  estimated  I o  be  In  exres 


lurally  a  heavy  task  which  had  to 
be  tackled  with  energy-.  The  prob- 


2.  The  town  has  now  a  .surplus  of|ing  1936,  In  which  year  exports  again  unimn’  ar.ii.,..c  « 

electricity  which  enables  ii  to  heat!  passed  the  billion  dollar  mark,  the  ......i  ui  '  i. 


one-quarter  billion  dollars,  while  I  larpest  published  since  191i.  H 
complete  data  l.s  not  available,  It  is  j  contains  over  90®  pages  with  infor- 


1cm  was  attended  to  and  everyone  schools  and  It.s  city  hall  at  a .  highest  level  since  19.9,  According  probable  that  at  least  three-quarters  mation  on  23,0®®  oil  companies, 

was  notified  the  taxes  had  to  be  ®®®‘  ®‘  ®®®-s'xt-h  cent  per  kilowatt,  |  to  figures  Issued  by  the  Dominion  financing  was  refunding  on- i  There  are  25  sections  covering  every 

paid;  that  all  would  be  given  suit-  ^-^d  still  have  a,  reserve  of  3®®  H.P. '  Bureau  of  Statistics  Exports  of  Can-  ,,  ;  hmnrh  of  the  netrolcum  industry. 


.paid;  that  all  would  be  given  suit-  ^-^d  still  have  a,  reserve  of  3®®  H.P.  Bureau  of  Statistics  Exports  of  Can-  ppatlons.  ;  branch  of  the  petroleum  industry, 

able  arrangements  to  wipe  out  Iheir  additional  demands.  '  ad lan  produce,  includmg  commercial  probable  future  trend  of  the  ’  D  includes  a  complete  list  of  oil  re- 

mdebtedness.  A  certain  limit  of  Waste  has  disappeared.  (gold,  in  1936  were  $189  mi"lo®  ®v®f  market  seems  confused  WMth  !  finers.  crude  oil  producers,  corn- 

time  was  given  to  make  such  arran-  ^  Hates  have  been  reduced  from  j  1935.  Imports  were  up  by  $84  mil-  (Option  of  individual  issued  pounders  and  grease  manufa 

gements,  after  which  the  Commis-  seven  and  three  for  those  who  were  j  lion.  Total  foreign  mcrchand^ise  1^^.  f;pg,.|a]  situations,  rana7  ^'tsoline  manufacturers.  pi| 

•■'ion  proceeded  to  a.  forced  sale  of  lioncst  people,  to  five  and  one  and  ;  trade  for  1936  amounted  to  $1.6bj.-  securities  are  verv  suacentible  companies  and  niarkclers  a 

immovables  to  establish  the  rate  one-half.  jP93.®0®,  being  an  improvement  nf  influence  of  British  and  Unit-  *’ets  and  also  contains  a  vet 

paving  power  of  the  rate  naver.  5-  ‘It®  town  has  not  yet  been  $274  million  over  19„;>.  with  a  fav-  _ ■ _ ’  nrehen.sive  statistical  section. 


.paid;  that  all  would  be  given  suit¬ 
able  arrangements  to  wipe  out  Iheir 
indebtedness.  A  certain  limit  of 
time  was  gh’^en  to  make  such  arran¬ 
gements,  after  which  the  Commis- 


trend. 

"An  analysis  of  the  accounts  of 


paying  power  of  the  rate  payer,  ’'s  the  town  has  not  yet  been  $2.4  million  over  wun  a  rai  ea  states  financial  markets  and  as  a 

I tuce  the  agreement  was  made  with  xvorking  on  a  complete  year  on  the  curable  balance  of  trade  (including  ^  maintained  a  verv  simila 

a  proprietor.  It  had  to  be  lived  up  mete®  system,  we  can  give  only  an'goldl  of  more  than  $152  million. 

tn  Hundreds  of  those  agreements  approximate  amount  as  to  the  re  I  “fanada .has.  naturally,  been  par-  ■  ’  ,  .  ,  .  . 

have  been  made  and  allowed  by  the  ®u>1s  obtained.  We  expect  $1®.®®® ,  ticularly  interested  in  (he  trend  Federal  government  wnH  th 
I  ommission  who  exact  reports  every  more  revenue  at  least  (towards  what  might  be  described  as  slinw=  that  with  ono  pv 

ibree  months  of  their  actual  stand-  ®f  town;  an  international  monetary  system.  pgpij___ri^, 

ing.  In  fact,  very  few  immovables  - $1,333.®®® .  The  Trlpariile  .\grcemcnt  involving  increases  in  funded  debt  "hav 

lia\p  been  sold  on  account  of  faxes  its  at  December  31.  1936  1,269,00®  I  England.  France  and  the  United  _ funded  debt  ha\ 


the  exception  of  individual  issues  '  pounders  and  grease  manufacturers, 
affecieh  by  special  situations.  Cana-  ,  gasoline  manufacturers,  pipe  line  , 

dian  securities  are  very  susceptible  r®mpanies  and  niarkclers  and  .lob-  .  JT 
to  the  influence  of  British  and  Unit-  i  bers  and  al.so  contains  a  very  com-  ,, 
cd  States  financial  markets,  and  as  a  prehensive  statistical  section.  ,  , 


passed  by  the  I’lonnriai  ,ind  limni 
nion  Oovcrnnientr..  and  ii  is  e.'iiiri'i- 
eri  lhai  alt  1‘iie  sicp.s  for  inipli'iiirni 
ing  ilie  arrangemonis  iiy  ibo  varioii,. 
authorities,  t'ho  mori  g, igni  s,  and  ilic 
company  will  short  ly  lie  foinpleiod. 

■'The  hoard  li.nc.  Ihcirforc.  :-h(iwn 
in  the  lialancc  .shrel  the  po.sition  re¬ 
sulting  from  a  general  adoption  of 
the  proposals,  the  figure  for  niorl- 


f’lilp  and  Paper  .Mills,  and  Lake  :-:t 
.ioiin  I’oner  aiul  I’aper  l  o  |,id  .  IvkI 
aerred  to  riilcr  into  negolialiotis  for 
a  rolleciKe  l.ihor  agreomonl  vol. 
lt*8ir  emplo'ess  winch  will  nv'.in 
\#l.g(»  increases  aggreg.ii  ing,  it  f 
r,  iinialed.  in  (wces.;  of  $  I ,  I  .-.o.iion  an 
niiall.v’.  The  nimibcr  of  worker; 
emploveed  In  the  I  eoinpanie,;  . nn 
<  erned  (.  a  pproxi ina lely  .o.6.‘i‘', 

\',-(oi-ding  to  the  a iinonneemeni  !' 
i.s  ev[)erled  Iti.n  oilier  companie.-  on 
eraling  in  ilie  puli'  and  pancr  I'l 
dnsiry  in  Quebec  will  follow  ilv 
learl  of  ibe  abo\e  orga  11  i /.a lion,;  ar  ' 
tbat  a  joiiil  commiilee  would  'hci 
be  formed  lo  .■idniini,  icr  Ihe  c-ci 
Irael,s  wliieli  would  he  evieinl''! 
under  ihe  new  Qiiehee  legnla'c  ■ 
flealing  wilii  eol|eeliv">  lal'or  agiT' 
nients. 

.•Veeording  lo  l.ahor  \lini.-.ic: 
Tremblay,  w.ige  iiierease.s  acciimv. 


s  being  inerrased  by  .Xil’.o.iiOO  from  llie  agreemeni  P 
jgh  the  rapitali.sal  ion  of  inter-  <  onsolidaled  I’aiier  ; 


' _ _ ! _ 1 . .  through  the  rapitali.sal  ion  of  inter-  <  onsolidaled  l’a|ier  alone  w  .hm! 

before  this  Royal  Commission  com-  i  est.  to  he  seeured  fiy  new  mortgage  amouni  to  about  $600.00®  annually 
pletes  it.s  investigation  and  makes  (  agreements,  and  (lie  interest  o\ev-  Mr.  Tremblay  expressed  the  belie'' 
its  report.  Nevertheless.  T  am  of  I  due  being  written  down  by  $1,398.-  iliat.  tliroimb  ttie  fiineiioiiing  of  ibe 


government  and  the  j  o|iinion  tJiat  this  measure  has  ,  ®®®  out  of  rcserve.s  a.lready  made  in  proposed  .ioini  committee,  employ 


ibrcc  months  of  their  actual  stand-  ■‘^®'  ®®®4  o 
ing.  In  fact,  very  few  Immovables 
ba\p  been  sold  on  account  of  taxes  B®' 

not  being  paid,  and  the  action  of  the  ^  decrease 


provinces  shows  that,  with  one  ex-  great  possibilities  and  could  permit  respect  of  the  loans  affoeied” 


in  the  industry  would  no  longer  be 


y  31.  1933 _ $1,333.®®® !  The  Tripartite  Agreement  involving  '  of  an  adjustment  in  relations  he-  i  The  annual  general  meeting  of  the  menav  cd  l>y  sirike.s.  since  all  one 

ember  31.  1936  L269,®®®  I  England.  France  and  the  United  I”®’  inerease.s  in  funded  debt  have  j  t^,g<,i,  tie  provinces  and  the  Domi-  !  rompany'.s  sliarrhoider-  will  be  held  Hons  relating  to  operaiion  e.f  ii 
of  $86,145.  I  States,  of  last  September,  which  Im-  ®®ciirrod.  DeHcits  on  ordinary  ar-  ■  vrhich  would  he  as  significant  in  I/ondon.  Eng.,  on  .Monday.  .lime  new  law  w  ill  regularly  be  suhmiiif 


During  that  period  capital  ex-  mcdiatelv  preceded  the  collapse  of  ®'’®®‘  Predominate,  but  relatively,  j  t^gnfgjjgraHgt,  itself." 

'  --  'these  are  small  and  of  little  conse-  '  - 


I  ommission  and  the  council  in  this  During  that  period  capital  ex-  mediately  preccaea  me  coi lapse  oi 
connection  has  had  the  following  re-  Pcns®s  were  made  and  paid  for  to  I  the  gold  bloc,  successfully  prevont- 


aiilts; 

Total  arrears.  December  31, 


the  extent  of  $35.0®®. 


$35.0®®.  led  what  might  have  developed  into  nu®oce.  It  is  hardly  necessary  to 

interest  you  to  know  I  a  pe.riod  of  chaos  in  foreign  cxchan-  ®  '■®r.v  considerable  part  of 


193J .  j56^npp  that  in  addition  to  what  has  beeniRC 


, 'as  a  highly  commendable  j 'h®  deficits  incurred  is  the  result 


total  arrears 
19;:6  .  .  . . 


December  31, 


I'rereace  —  44%  —  exactly  $25,®®®  ,  ^  , 

r,  .  1  11  rate  will  be  reduced  from  $1.5®  to  I  conducting  of  international  com- 

I  becking  Up  DetaUs 

.35.  There  will  be  no  sperial  taxes.  |  nierce. 

Llrcners.  Under  this  heading  the  The  budget  will  bo  balanced  after  I  ".Nevertheless.  I  am  still  strongly 


said  concerning  thks  corporation,  I  move  and  resulted  In  surprising  and  largely  unavoid- 

$.11,000  notwithstanding  the  decrease  of  in !  steadiness  in  exchange  rates,  which,  i  ®’'P®Pd'‘Pres  In  connection  with 
$25  00®  P®r  rnnl  in  valuation  roll,  the  tax !  in  turn,  facilitated  considerably  the  relief.  One  unfor¬ 


tunate  pari  of  these  expenditures  is 
that  only  a  small  part  has  resulted 
in  the  creation  of  capital  assets,  and 


I'ommi.ssion  found  that  too  large  a  I  providing: 


Inclined  towards  the  feeling  1.hat  i  many  cases  where  this  has  oc- 


number  of  debtors  had  discovered 
•oine  ways  and  means  of  not  paying 
tlieir  licences.  A  radical  change 
w  Inch  was  needed  in  order  to  exer¬ 
cise  effective  control  over  that  rev¬ 
enue  w-as  made  operative  in  1935 
with  the  following  results;  — 
Kpi'cnue  from  permits  and  licences 
for  1933  and  1934  ..  $15.00® 

for  1935  and  1936  ..  $25,0®® 

T  herefore  the  town  now  shows  an 
increase  for  the  last  two  years  of 
.$1®,®®®  over  the  preceding  two  j-car.s. 

Recorder's  Court.  1933  showed  a 
deficit  in  this  department  due  lo 


(a)  1®  per  cent  of  general  revenue '  f®itl  stability  will  not  exist  until  ®uff®'4.  they  are  likely  to  be  non 
for  capital  expenditure.  |  definite  gold  pars  are  fixed.  T  think  self-supporUng  for  some  lima, 

(hi  13  p>'r  cent  reserve  on  elec-jR  may  he  assumed,  despite  the  More  Employinent 

tricitv  charscs  j  cslablisliment.  of  stabilization  fund.s 

(cl  16  per  cent  reserve  on  water  by  Great  Britain.  France  and  the 

charges.  United  States,  that  the  various  coun-  'he  giadual  dei  rease  in  unemploy- 

(d)  2\i  per  cent  reserve  on  gen-lirics  involved  will  have  little  desire  ra®®'  "hich  Is  mdicat^  in  the  re- 
cral  revenue.  i  I't  accumulate  paper  currencies  of  turns  released  bx  the  Dominion  Gov- 

Leaving  a  surplus  of  approximate-  joth'er  countries  in  volume  as  long  as  77'co7th7  la  7**” 

ly  2  per  rent  of  the  total  nross  re- :  tnemories  exist  of  losse."  Incurred  hearti'nmg  to  see  that  tie  numbers 
venue.  If  all  accounts  are  collected  following  currenev  debasement  and  !  ^tu 

ihe.  ta.v  rate  will  be  reduced  to  $l  :the  abandonment  of  the  gold  stan-  i ‘'onatcly  witj  the  re\hal  of  bu.sl- 

'  dat'd.  M  hilc  it  is  hv  no  means  offi-  j  n®ss  In  a  way  this  is  natural.  In 
rial,  it  is  understood  tbat.  in  con-  i ®a.ses,  existing  emplo.vees  have 
uectlon  with  the  Tripartite  Agre^'-  ,'aken  up  the  slack;  graduates  from 

ment  mentioued.  the  cxce.s3  accumu- I  ^ohools  and  colleges  -w'ifh  spccial- 


the  ta.v  rate  will  be  reduced  to  $1 
instead  of  $1.35. 

Uoinniission  fontrol  Wins 
This  control  by  the  t'ommission. 


laxity  and  indifference  of  different  though  not  favourably  looked  tipon  ;  |g, j„gj.  ,,f  f.„i  rcnry  of  one  country  ' training  arc  joining  the  ranks 
kinds.  In  fact,  all  fines  and  costs  at  the  start,  has  now  the  good  will  G  gjj,’,th,,r  will  be  liquidalod  in  gold.  ;  ®f  industrial  workers;  and  technical 
imposed  by  the  court  were  prac-  of  not  only  the  council  but  the  r.n-  ‘  '  Securities  Markets  !  developments  have  temporarily  pre- 

iically  never  collected,  thus  granting  Ure  population.  As  everything  is  |  ■•Activi'tv  in  Canadian  bonds  and  increased  employment.  As 

in  a  certain  way  a  premium  to  all  now  In  order  and  on  a  sound  basis.  ‘  Veynriti'e.s  during  [business  gains  momentum,  unem- 

ihose  who  were  violating  the  muni-  (he  Commission  think  the  time  has|||^p  g^,  ,„.elve  months  has  not  been  |  Ployment  should  gradually  decrease, 
cipal  bylaws.  After  considerable  come  w'hcn  a  complete  set-up  of  the  j  pari,  to  the  in-  j  However,  it  i.s  questionable  whether 

di.scussion  with  the  council  this  general  structure  of  the  town  should  displaved  in  equities,  and  p^®  ®3ji  afford  to  let  Nature  lake  its 

court  was  reorganized  and  for  the  be  made,  and  will  therefore  (shortly  j  p.^.y^,  fiVvelopments  in  Alberta  I  Temporary  or  permanent 


la.sMw-o  years  has  shown  a  surplus,  submit  to  (he  creditors  a  reorgani- 1  gg,j  i',,, serous  municipalities  in  Can-  |  measures  involving  not  only  tJie  un- 
Electric  sysiem.  Immediately  after  zation  plan.  The  above  '  ada  The  trend  of  the  Canadian  in-  |  ®mployraenf  relief  problem,  but  the 


.stiion  would  render  this  rcorganiza-  change  in  the  industrial  conditions 
lion  very  difficult.  There  were  two  of  that  municipality. 


purpos(\.s 

classes. 


under  the  meter  system  and  those  |  could  not  be  expected  In  every  case 

—  aa  some  local  factors  beyond  our 


The  .same  .acluHl  results  of  course  ^.gp.,^g  g^^j  Guaran- 

could  not  be  expected  In  every  case  1  steadily 

aa  some  local  factors  beyond  f-'ir  ,  during  the  first  seven 

control  prevent  the  same  achieve- atUinmg  peak 

r*irvn>  T\’r»rL- in 'v  nnvn  Tint  _  -  , 


McTaggart, 

Hannaford, 

Bibks&(^rdon 


I  ment.  Working  cnnditinn.s  have  not 
j  changed  in  many  cases.  Of  course 
I  we  cannot  get  blood  nut  of  a  sto,ne. 
I  but  in  time  will  come  the  same  re- 


’  j  ing  are  nf  sufficient  propertions  to 

In  the  first  group  come.  Dominion  i  Provide  the  necessary  work.  Unfor- 
Canada  and  Dominion  Guaran-  i '®  'he  Prairie  provinces  the 
1  issues,  which  moved  steadily  ■‘'a'®®  eondition  does  not  prevail 
vard  during  the  firsl  seven  Agriculture  is  still  the  main  stay  of 
nths  of  1936,  attaining  peak  Manitoba.  Sa-skalehcwan  and  Alber-  , 
prices  in  September  and  then  tend-  and  agricultuie  is  recovering  very 
ing  lo  work  somewhat  low  er  during  '"'owly,  w'hich  factor  results  In  a  cor-  i 


jmedy  and  the  same  formula  will  bc.,^^  opening  months  of 


the  closing  inonili,.  of  the  year.  I  responding  slowness  of  increased 
While  the  downward  trend  during  j '■®'’®°®®'‘'  re-eniploj-ment.  The 


THREE  CEIUTURIES 

TROWE  THAT  THESE  GIIIIA  ARE 


True  London  Dry  Gm  must  be  mode  by  tlie 
centuries-old  British  method  .  .  in  British- built, 
patented  stills  .  ,  and  in  accordance  with  an¬ 
cient  formulae  that  ore  worth  a  king  s  ransom. 

To  be  positive  you  ore  getting  true  London  Dry  Gm,  buy  Sir  Robert 
Burnett’s  White  Satin,  Burnett's  London  Dry,  or  Vickers’  London  Dry 
.  .  Gins  with  pedigrees  that  ore  300  years  old  .  .  distilled  from  age- 
old  formulae  m  the  British  tradition  .  .  in  Bntish-built  stills,  the  only 
equipment  of  its  hmd  in  Canada. 

Their  bland  smoothness,  incomparable  flavor  and  rich  bouquet* 
will  tell  you  that  these  ore  true  London  Dry  Gms  Their  prices  will 
tell  you  that  they  ore  the  best  values  m  trup  London  Dry  Gms 
your  money  can  buy. 

distillers  COPtORatiom  LIMiTfD,  MOUTKEAL 


w'as  ^"Ration  ha.s  now  arrived  at  a  point 


!  applied.  pronounced,  the.  marker  was  !  "'h'®®®  <-h®  Provincial  Governments 

I  Once  the  adminkstratlon  of  a  tow'n  ,  means  weak  The  Blrcngth  | '^'‘® ‘’®®®®^'®S  ^®®P®rate.  Taxes  have 

[has  benn  brought  to  a  point  where  |  p,,  D„min,„n  nrarket  in  the  Fall  ; 'nercA-sed  .<=0  much  that  the  law  of 

it  ran  operate  on  a  balanced  budget ,  permitted  the  Federal  Gov-  '  diniini.shing  returns  Is  beginning  lo 

and  where  conditions  are  normal. !  g^  ,  p  fjngp.  [come  into  effect,  and  yoi  more  and 

we  then  submit  to  thn  bondholders ,  ,jjjg  country,  in  the  of  |  ™®re  money  l.s  required  to  balance, 

for  their  .ipproval.  a  reorganisation  '  $5500®®®®  of  30;-  Perpe-  I  on  income  accounts  a.s  debt, 

plan  I  want  to  call  your  attention  '  ,yg,  Bonds  at  96%  issue  w-a?  ‘-‘'®  =®'''’'®® 

to  the  fact  that  every  lime  we  have  ;.^.^^^,  wc)]  Veceived’  i  *•''  upon  debt  to  meet  the 

a  plan  lo  submit,  it  is  always  vol- .  sieeond  group  consisting  of  [demands  of  unemployment  relief  So 

untary  and  always  .submitted  to  the  provmrial  bonds,  may'  he  subdivided  !  ,  *' 

bondholders.  To  bind  all  hondhold- ,  ..na  wotonm  nmvin.  i '"‘I® ''ondcr  It  ha.s  become  politival- 


Investment 

Securities 


507  PIac«  d’.Armes 
MONTREAL 

Telephone:  iVLArquette  3242 


Tclf-phonr:  'W.4verlev  7088 


I  fluenced  bv  (he  Social  Credit  e.xperi-  annn.n.  "  '  o 

lot  let  things  gj,^  h ^  7n  77  7 

^  before,  aim-,  Aippg,g  differed,  but  Manitoba.  Sas-  '  .7  7''  '7" 


uoidiy  .uiu  aiwa.s  m.  ii.c  provmrial  bonds,  may  he  subdivided  ^  u  u  , 

bondholders.  To  bind  all  hondhold- , ,  ,  r.-a=fp,.n  onH  Wctitcrn  nrnvin-  li'tle  wonder  It  ha.s  become  political- 
,r..  tl,l.  Plan  »,„.(  b.  accplnd  b.v ;  '''‘■’r'b'r  SuK  a  r  'rdtom  (<■  'u™  »  Ir.nndly 

h®  per  cent  1n  value.  i  price  trend  similar  to  that  of  Fed-  IH-advised  propo.sals  of  interest 

As  a  matter  of  prlyiple.  the  Com- ;  ggg,  gggggi,  * 

mission  ®®d®a'"'>'-«  "  "’'"™'^®.7®jeiently  low  to  permit  financing  at  rnqnlrt  On  Public  Flminoe 
sacrifices  that  crpdttor.s  are  called  [,.g,gj^,g, Og.  ' 

upon  to  make,  and  .accordingly  pro- ( gg^  Maritime  Provinces.  7  ®  P®'-manent 

cceds  as  follows:  .  exnecied  the  Western  adjustment  is  to  be  found  in  the  an- 

1.  Maintain  the  existing  contracts.  p,.,,vinriai  mariref  waa  ^rcnflv  in-  ®ou®®®t®tt®t  tuade  by  the  Prime  Min 

2,  Fostponcnirnt  of  capital  roatur- 1  L  ,  .  cnrijil  Vvneri  durin;;  February  of  this  year  of 

ities.  Thai  is,  if  we  cannot  let  things '  a  hil,a  aid  not  17777  'h® 

go  along  as  Ihcv  were  before,  slm-,  ...  ,  hm  Manitoba  ssa-  '-'ommission  lo  Investigate  the  whole 

!ply  .sa..-  Everything  is  settled,  co !  of  taxation  in  the  Dominion 

aheail.  It  might  be  we  might  have,  .  .  ip  Kvmnathv  I  Canada  and  to  study  the  division 

!  to  postpone  capital  maturities.  We  rpncraii/e  in  i fi®auo'al  powers  .and  financial 

;wm  give  them  relief  for  two.  three  i  ^ 

'or  five  vears  and  then,  start  over  the  Provinces  The  an-: 

i  maturities  again.  A  little  delay  ‘n m  tiia  HiVfnronf  mnnici'  ®ouncement  was  received  w  ith  much  j 
I  payment  of  rapiUI  ;  appertaining  to  the  different  mumci-  ggHsfaction.  It  has  long  been  felt; 

I  3.  would  come  to  redemption. !  Rf’  ^nfi^n  rifcV  thpm7l7p7  'and  financial  powers  and  re:-, 

to  refund  the  money.  1 a  ponsibilitias  allocated  to  the  prov-  I 

I  4.  'WTien  none  of  Ihe  three  PT®*  me  trJ'in^^dnai  rircnmcmncc'-  incial  governments  by  the  Father.s 
I  vious  propositions  could  be  cxecut-  to  Indi  Idu  m.  .■  of  Confederation  seventy  vears  ago 

I  ed,  ■'VC  would  come  to  conversion]  Corporation  Issues  are  fundamentally  inadequate  and 

under  different  form;,  always  with  j  "The  fourth  and  final  group,  con-  'do  not  fulfill  present  day  social 
the  least  possible  sacrifices  j  slstlng  of  corporation  ini  estmeut  I  service  demands. 


the  proposal  tr»  appoint  a  Royal 
Commission  lo  Investigate  the  whole 
syr.tera  of  taxation  in  the  Domlninn 
of  Canada  and  to  study  the  division 
of  financial  powers  and  financial 
responsibilities  between  the  Domi 
nion  and  the  Provinces  The  an- 


[Mif SATIN.I  j 


i  !  ! 

i  :  -//'i/.lf, 

I  I  innnnn  iiR'J 

J  i  BUI  I 


vtous  propositions  could  be  execut¬ 
ed,  ivc  would  come  to  conversion  j 
under  different  form;,  always  with' 
the  least  possible  sacrifices  j 


As  you  may  readily  see,  here  Is '  securities,  has  exhibited 


incial  govemnients  by  the  Father.s 
of  Confederation  seventy  vears  ago 
[are  fundamentally  inadequate  and 
'  do  not  fulfill  present  day  social 
I  service  demands, 

I  "It  will  be  many  months  j-'et 
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THE  FINANCIAL 


1.  MONTREAL,  JUNE  25.  1937 


NEWS  OF  MINING  AND  OIL  SECURITIES  !T0  RESUME  WORK  BOOST  SEEN  FOR 

-  .  — !  AT  CONTACT  LAKE  ROYALITE  EARNINGS 

1  B.  t.  A.  R.  Expects  To  Reduce  SuccesrvhjI  This  Year  In  New 

- - - -  Costs  By  Using  Diesel  Turner  Valley  Wells  — 

rrodli'tlng  that  acldlzatlon  will  j  with  dtSbursemeata  totalling  $5,CS3,- ,  Equipment  i  Aggressive  Exploration 

bPODuie  genera!  throughout  Turner  626.30.  At  present  dividends  are  _  i  '  '  _ 

\iillev.  oiluieii  in  the  past  wrek  said  ;  being  paid  at  the  rate  of  $1  50  per  !  Toronto  Bureau  Tha  Financial  rimat  luiporfaiit  .itidiiion  ir»  the 

that  the  troauiieiit  was  the  forerun-  jshare  a  ye.ar,  i  Toronto.  —  Hesurcptlon  of  uotlve  earnings  of  Itnyallte  Oil  Co.  la  In¬ 
ner  of  a  new  ora  of  big  scale  pro-.  — raining  on  the  tionlact  Lake  proper-  idlc.atetl  hy  the  conip!in>’a  .success 

duclloii  .Adding  weight  to  their  ,  One  of  the  most  active  features  *y  yj  Bear  Exploration  R  Radliiin  |  so  far  this  year  in  iiew  wells  in 
claim  was  the  result  at  Turner  Aal-  I’.n  the  oil  marts  during  the  l*^st  scheduled  on  arrival  of  die-  i  Turner  A'.alley.  The  company  holds 

loy  llo.iallles  and  sterling  Pacific  i  week  was  Pacalta  Oils  wUh  total  ctiuipioent  which,  it  is  stated.  tSteiiing  Pacific  .No.  t.  the  Valley's 


Predicting  that  acldlzatlon  will  'with  disbursements  totalling  $5,283.- 


bpoome  genera!  throughout  Turner  626.30. 


M8VAL  SNOWSKOE  Qil  Gossip 

AND  OUE-ON  PLAN ' - - - 

^  Predicting  that  acldlzatlon  will  |  with  disbursements  totalling  $5,283.- 

AM  IJIA  AD|?n  II TIAM  become  genera!  throughout  Turner  626.30.  A,t  present  dividends  are 
\/lt|  DlU'  vTIjA/llIvll  !  Valiev,  oiluien  In  the  past  week  said  'being  paid  at  the  rate  of  $1  50  per 

I  tliat  the  treaiuieiit  Avas  the  forerun-  I  share  a  ye.ar, 

in*i  L  K-  i  ID  .  ‘  “  new  ora  of  big  scale  pro- j  - 

Ultimate  Aim  Is  lo  rwoi  Kesour-,  Adding  weight  to  their  One  of  the  most  active  features 

ce*  Shareholders  Told  At  claim  wa.<<  the  result  at  Turner  Val-  in  the  oil  marts  during  the  past 
Meeting  Royalties  and  Sterling  Pacific  week  was  Pacalta  Oils  wUh  total 

_  No.  3.  The  latter  made  Turner  Val-  shares  traded  of  this  Issue  one  day 

n/^DVAl  QIQ/'riF  PHANCED  history  when  It  was  acidized  for  being  over  one-third  of  the  total  vol- 
LN\,ri\v/\L.  I  (fjy  second  limo.  A  ebort  time  ago  ume  traded  on  the  Toronto  Stock 


. i  V  H  '' 


Valiev,  oiluien  In  the  past  week  said  'being  paid  a1 
tliat  ilie  treaiuieiit  was  the  forerun-  I  share  a  ye.ar, 
ner  of  a  new  ora  of  big  scale  pro- j 
duelloii  .Adding  weight  to  their  One  of  the 


present  dividends  are 
at  the  rate  of  $l  5!i  per 


will  greatly  reduce  the  cost?  frou;  !  Uirpost  crude  producor,  and  No.  3 
I  P^®'*^'***  operaUonh.  I'lie  uiiuo  has  j  which  was  rocontly  acidised  for  a 
i  kept  pumped  out  stnro  opera-  i  second  time.  Production  from  the 
. . tioua  ooased  and  only  the  arrival  and  Safest  21-hoiir  period  of  tlie  Xo.  3 


Toronto  Bureau  The  Financial  Tin...  j  ^'“cldlzatlon  the  Well  Increased  Its  Exchango.  This  company  bolds  OR  ,l,p  arrival  and  !  lafe.st  2l-lioiir  period  of  the  No  3 

Tnrnnfo  Drift  hi”  onpr  itlon  ^  crude  from  90  barrels  ii  day  leases  on  b,960  acres  on  Battle  View  installation  of  the  new  equipment  |  was  400  bbls  ,  settling  down  from 

unltft  thn  onerations  of  t'’ barrels  then  last  week  10,000  structure,  now  being  develop^  by  necesAsary  for  resumed  produc- |  flush  production  of  bbls.  Just 
Dorval  mscoe  (Told  Alines  Snowshoo  ^'b>ny  of  acid  '^ere  Injected  with  Beattie  View  Oils.  Pa^lta  aiso  bclds  company  has  on  hiuid  a  |  after  fli«  .second  acldlzatlon  was 

miri  MinpH  and  Oiic-C*!  is  the  ill-  production  of  .. Vi 95>  royalty  on  7.9.0  acres  held  by  volume  of  concentrates  and  native  '  carried  ouf  Original  output  of  this 

nmatft  dm  of  these  orgmi  ations  '=^5  barrels  daily,  settled  down  later  Battle  View  Oils.  ^  South  End  Pe-  ,„ver.  and  »  loan  has  been  secured  j  well  was  around  90  bbhs.  d.sily.  May 

lharlL;Zs  of  SrformfreomS  .  .  ou  tbls  to  finance  pa.vnient  of  accii-  [production  from  the  No.s.  3  and  4 

M-arn  fftiH  it  a  repent  snecial  meet-  tug  In  .Tune  36.  39aC  aa  the  4,6.0  ft.  PalcalU  holds  32^%  in-  muiatod  debts  and  provide  part  of  I  wells  alone  was  32,338  bbls.  having 


were  told  at  a  recent  spec  ai  mci^^  fl„t  eirdo  producer  on  the  Valley’s  terest.  Other  holdings  Include  80  funds  required  for  further  oper- 
tng.  It  NAas  explained  in.ai  inis  tiank  at  around  800  barrels  acre  lease  near  the  Ranchmens  u.iona 

would  not  mean  a  merger  of  the  pj  xumor  Volley  Royalties  well,  80  acres  on  the  Del  Bonita  Eniaraement  of  the  mill  to  about 

three  companies  but  would  nio.i  a  550  barrels  a  day  when  it  structure  and  40  acres  in  the  eoutb  ge  Jaiiy  ig  nlanned  toward  an 

foraaBon^of  a^  maioropc^^^^  3\'  Immediate-  |  end  of  Turner  Valley  i^on  which  Is  objective  of^around  15o’,000  ounces 

?^foton^g^e^ym^'gcr  of  the  'y  the  treatment  crude  1  a  small  time  naptha  producerjej^c-  of  silver  per  month.  Such  an  output 

^ua3^  suted  lha  JL'  I  to  flow  ot  a  rate  of  over  ,  hold.s  on  280  acres  In  the  Plnchcr  not  only  assure  operation  of 

Que-On  organization,  .staieo  mat  tm  (2.400  barrels  a  day  later  eas  ng  off  Creek  area.  rUvep  rienn^it  hut  will  also  nro- 

Dorval  Slscoo  holdings  wevo  only  1  0  ,00  h.-i  rmls  Asked  tn  e.limMe  - 


uorvsj  toiscoo  noioing.  v  I  (g  0  jpp  barrels.  Asked  to  estimate  — -  '  vide  davelonment  funds  for  tho  e.x- 

large  enough  to  ncconimodate  it  mil  (npirt,  probable  production  when  it  With  several  companies  drilling ',  _„,jgg  .  .,ne  several  gold  proper- 

V: l  'l-'™  >-  a.  Br,w.,  p„.idcn.,  u^und  U..  ■•■E.r.-  Of  5'?h  fd  .;  Z  Silly 


n  much  larger  Pl^nit  was  the  hope  ot  ,  ^ppi^pj  companies  most  directly 
officials.  Donal  hold.s  .  .Oto  R- i  interested  in  tlio  Jump  in  Turner 
along  the  main  shear  zone  of  iJie  |  ^..^ey  Royalties  output  through  roy- 
area,  Snowshoo  o.OlO  .md  Que-On  holdings  are;  Vulcan,  13'Vf:  Se- 


mulatod  debts  and  provide  part  of  I  wells  alone  was  32,338  bbls.  having 
the  funde  required  for  further  oper-  a  value  of  over  $60,000.  The  In-  j 
atlons.  crease  from  these  wells  is  all  new 

Enlargement  of  the  mill  to  about  thl.s  year  while  to  he  added  to  it 
60  tons  daily  Is  planned,  toward  an  !  is  production  of  around  50,000  bbls. 
objective  of  around  150,000  ounces  !  monthly  In  which  Royalite  holds  In- 
of  silver  per  month.  Such  an  output  tereat.  It  h.is  been  unofficially  esti- 
will  not  only  a£sure  operation  of  mated  that  output  during  May  was 
the  silver  deposit,  but  will  alsoi  pro-  worth  in  the  neighborhood  of  $118,- 
vido  development  funds  for  tho  e.x-  |  000  to  Royalite. 
ploratiou  of  the  several  gold  proper-  1  q-pg  company.  In  an  aggressive 
ties  held  b.y  the  company  in  the  '\el-  exploration  campaign  on  tho  west 
lowluiife  and  Gordon  Lake  areas.  |  fiauk  of  Turner  Valloy,  Is  now 
In  addition  to  the  loan,  the  com-  drilling  two  more  wells  on  tho  Ster- 


2.000  which  makes  a  total  of  around  _  i  vnlorifion  in 
3  miles.  Tho  one  large  mill  to  which  AlberU  Pacific  5L 
each  company  would  haul  its  cru  1 'inures  released* 
would  ho  on  the  Qui’-On  ground  on  uov.a'ltlcu"  otfletils 
tho  mainland.  When  (;ptions  now  fgj.  ,ggmj 

outstanding  aro  taken  up  Que-Ou  o.,,. 


companies  most  directly  the  Duke  of  TV  ndsor  talk  has  been  ^g^^gg  ^reas.  '  ffa^ir  of  Turner  T  now 

nterested  in  tlic  Jump  in  Turner  heard  to  the  ctfect  that  move  s  ,  jg  addition  to  the  loan,  the  com-  I  Sng  two  more  wW Is  on  tho 
I  \  alley  Royalties  output  through  roy-  underway  o  sell  tho  ranch  to  oil-  ,3  negotiating  a  new  financing  ,  w  , ea.se  and  has  a  ha“f  toteSest 

wm  provide  funds  for  "“irDavies  pStroleum^^^^^ 


- -  - - -  '  _  u»  iiavi<  been  243,282  5  barrel.S  of  new-sbawks  laWO'er  Allen  t>aju  ««  .-mnnH  ami  »ha  rnnt  irt  I  nkn  y.ilvwr  ;  .  '  .i'  ■ - 1°  ■  V 

will  hold  stoek  control  of  Uorial  e^ude  fur  a  gross  revenue  of  $403.-  'vas  on  business  for  clients  otb^'  if  ^  *  1  west  flank 

aiscoe.  273.73  Paying  fur  Itself  In  .5I/6  than  tho  ox-klng,  immediately  left  1  ' _ _ _  1  "i  ^  ''  •p"  of  bringing  '*  rom- 

Mr.  Hooton  In  sketching  recent  ujgufb.s  the  null  I'ald  not  royalties  I  for  Montreal.  |  ..  _  _  _ _ _ quickly  as  possible, 

developments  at  tho  Dorval  property  during  the.  month  stretch  total-  - -  iMAVDAD  TA  CTADT  - 

stated  that  re.sulfs  weroj cry  ^tis-  icj  $226. 36.5. 37  I'u  the  Alberta  Gov-  .Afarlne  Petroleums  and  National  1  P|A  I  DUD  IU  ulrtAl  Buffalo  Canadian  Workitm 
factory,  t  ho  sh.ut  is  now  oown  aau  orunie.nt  went  the  usual  lecf,  ,Qvaltv  Petroleums  have  concluded  an  agree-  — an*  •  •*«■«•  id  LaIajd' 

ft.  with  crosscutting  to  tho  main  gf  j4p.y27.  ment  whereby  the  former  secured  QA  TAM  Mil  I  fill  V  ^  oeauchastel  And  Rouyn 

shear  zone  all  well  underway,  b^ng  -  from  C  &  E  Corp.  an  extension  on  ,  Ov*l  vll  lillLL  JULl  - 

currently  out  from  .0  to  80  ft  The  With  latest  leports  crediting  Roy-  its  leases  in  the  same  section  as  i  _ .  Teronta  Bureau  The  Finanetat  Timaa 

totol  distanoo  to  the  main  ^ear  s  g,jtg  ,3^,  g^.g^^  pj.g^g.  National's  No.  2  well.  It  is  under-  Determine  Treatment  For  Toronto.  —  Buffalo  Canadian  Gold 

\  together  with  7.510  acres  stood  that  Marine  has  purchased  Wirl*  tl'irtne  the  past  year  carried 

If  is  hoped  to  haie  an  automatic  gj  leased  and  freehold  potential  oil  substantial  block  of  National  Pete  lArsfer  MD!  Cirt  Wide  ^  program  of  diamond  drilling 

loading  machine  at  the  property  jajjds  and  control  of  Dalhouste  Oil  stock  while  the  latter’s  No.  2  well  Section  At  300  Feel  aaid  surface  work  under  an  option 

which  would  probably  rwult  In  an  Foothills  Oil  &  Gas  an  Impor-  will  bo  carried  down  considerably  -  agreement  on  7  claims  in  the  White 

adianco  of  arouna  ..u  "■‘•y  tant  incrca.'-o  In  earnings  Is  seen  for  further  than  was  first  provided.  Timmins.  —  As  psirt  of  the  pro-  pig],  area  of  the  J<uke  of  the 

being  moflo.  At  tois  rate  toe  mam  jjjg  company  through  acid  treat-  -  [gramme  to  bulk  eamplo  and  defer-  Woods,  .iiiraes  S.nmce.  president,  lu 

zono  would  bo  reached  m  five  weeks.  { ments  of  now  wells  and  reviving  of  B  &  B  Royalties  may  be  acidized  (mine  the  most  nultablo  treatment  tho  conipany’.s  annual  report,  .states 

■While  .sinking  the  shaft  for  tho  sump  I  g]^  .y^.g]]g  Output  from  Sterling  Pa-  .  .  .  Monarch  encountered  the  method  for  tho  company’s  ore,  rre-jfhaf  while  this  work  wa.s  iii«'on>  lu- 

a  new  parallel  vein  was  encounter-  clflc  Nos.  3  and  4  alone  last  month  Brown  sands  at  6,320  ft.,  expected  iparatory  to  Installation  of  a  larger  ,  sh  e  11  was  doomed  oxpodiont  to  sur- 


deal  wnjca  win  proviae  runas  lor  ,  jQ  Davids  Pctrolciira  No.  2  test 
toe  payment  of  tho  balance  of  new  j  ^vjitch  is  drilling  betwoeu  B  &  B 
equipment  and  provide  oxpon.se.s  Feund.itIon.7n  addition  to  this 
until  the  operation  Is  advanced  to  program  some  talk  h.i.s  been  rccent- 
tho  point  where  it  will  carry  the  '  |y  heard  to  the  effort  th.'it  Royalite 
programmes  on  the  various  gold  jj,  pcgotiating  for  the  taking  over 


3d  $226.36.5.37  I'u  the  A'bcrfa  Gov-  Marine  Petroleums  and  National 
runient  wont  the  usual  loeg  royalty  Petroleums  have  concluded  an  agree- 
f  $40,327.  ment  whereby  the  former  secured 

-  from  C  &  E  Corp.  an  extension  on 

With  latest  leports  crediting  Roy-  its  leases  in  the  same  section  as 


NAYBOB  TO  START 
80-TON  MILL  JULY 

To  Determine  Treatment  For 
'larsrer  MDl  —  Cut  Wide 
Section  At  300  Feel 


‘with  a  view  of  bringing  It  to  rom- 
;  pletlon  a.i  quickly  as  possible. 


Buffalo  Canadian  Working 
In  Beauchastel  And  Rouyn 


Quebec  charter  fo  comply  with  law.^;  [  pajiy’s  Trail  smelter  for  toe 
recently  made  effocfiyc  by  Quebec  ;  from  .Tune  8  to  .Tune  It  a? 


U  «  I  A  J  D  '  recently  made  effocfiyc  by  Quebec  ;  from  .Tune  8  to  .Tune  It  ns 
aucnastel  And  KOU3fnjMr  savage  notes  that  Buffalo  Can-  pared  with  tho  correspond  in.: 

-  adian  owns  264,060  shores  of  Ea-  iod  of  last  year  follow  .- 

Bure«u  Th.  Finanetat  Tlm«»  Roohe  Mines  V  llich  sold  ItS  .ISSCt.  i  '=r 

.  -  Buffalo  Canadian  Gold  /"'"'V .  '"'r, 

■tne  the  post  year  carriiM  Buffalo  will  get  lOg.ijOO 


Toronto  Bureau  Tho  Financial  Timaa  j  KOrne  .AilUes  III 
Toronto.  —  Buffalo  Canadian  Gold  ;  Delnite  M'ho.s 
Mine.s  during  the  post  year  carriiM  Buffalo 

out  a  program  of  diamond  drilling  "J*® 

and  surface  work  under  an  option  ’.p ^ 
agreement,  on  7  claims  in  the  M'lilte  ■’'h..e  roc 


,  Cash  in  bank  a  year  ago  totalled 
$3.59S  while  receipts  during  tlm 


'Ihe  aggregate  receipt:,  f.u  »h''  per¬ 
iod  from  .Tanuarr  I  to  .lone  14  of 
f' r.  ;iii'  fo'liiv,  iiiL;  '■"iiipan'on  wifli 


Timmins.  —  As  part  of  toe  pro-  |  pigj,  Bav'area  of  the  J-uke  of  the  I  sale  of  100.000  sliare.s  and  f'l  -  to-  follov,  ing 

gramme  to  bulk  eamplo  and  defer-  woods,  .liiracs  Samge.  president,  in  I  intcrc.st  amounted  _to  $20,036.  toe  same  period  la.-i,  i 


B  &  B  Royalties  may  be  acidized  (mine  the  most  nultablo  treatment  the  company’s  annun 


al’ report,  .states  I 


ed.  Samples  from  this  aro  of  S2.33S  barrels  meant  over  $60,000  I  to  reach  tho  lime  at  6.SCN)  ft 


.\caiii5^t.  this  there  are 


Coinpiiny  s  tiunc^ 
1  OtIit»r  ttiinsb  .  . 


mill,  the  present  mill  at  Naybob  :  render  tho  option  after  a  rousider-  liabilities  of  *1.538 


assayc^  and  there  Is  a  possibility  ^y^iie  it  ig  estimated  that  total  Roy-  Carleton  has  completed  perforation  }  Gold  Mines  Is  expected  fo  com-  I  able  sum  had  becu  o.xtcndcd.  .\t  (ho 

too  occurrence  will  make  ore  gj^g  output  for  toe  month  was  of  casing  at  Dalhousle  sands.  Nap-  |  mence  operation  by  July  1  at  a  rat-  j  present  time  assessment  work  is  bo- 

beforo  toe  main  shear  is  reached  in  ground  .$118,000.  With  production  that  output  Is  discoloured,  crude  cd  capacity  of  80  tons  i>pr  day,  ac-  (jogg  g,,  r,  claims  in  Bcaucha.s- 

the  crosscut  as  It  1M11  DO  oruiea  on  from  the  Sterling  3  and  4  wells  all  production  potentialities  aro  not  os  cording  to  Hamlin  B.  Hafch.  con-  fp)  „iifi  Boiii-n  Townships  which 

as  soon  possible.  new  this  year  the  recent  boosting  of  yet  known  .  .  .  Prairie  la  down  suiting  engineer.  The  present  mill,  claiin.s  mav  have  f<i  be  transferred 

Noptlatlons  are  now  proceeding  I  gmpuj  frggj  jgfjggp  gjpggg  gjgpjj  4  01^5  ft.  .  .  .  Royal  Caimdlun  has  which  Is  to  bo  used  primarily  for  1  to  a  comp.'inv  organized  under  ;i 


able  sum  had  been  o.xtcndcd.  At  (ho 

present  (line  assessment  work  is  bo-  which  -,.lo9.3S..  are  is.siied. 


oHi;  iirf  KiPTs  .\T  Tuvn, 


.XMII-STOS  «M  I  ft  T  I.IIXS 

e,' tt.-l.f.,'  —  ,\  iii.'fo;,.,,,  iii 

production  of  a..!...?  t,,.)  {,,  (.i,. 


for  too  electrification  the  company.  Meanwhile  two  arranged  ■with  Toronto  and  Vaucou-  UampUng  and  testing,  will  gradually 

lags  but  this  will  probably  take|jgQj.g  iiypUg  g^g  pg^v  drilling  on  the  ycr  interests  to  drill  Its  two  Turner  bo  stepped  up  to  160  tons  dally, 

another  four  months  as  ^yernment  leggp.  Incidentally  all  Valley  leases.  Royalite  will  drill  According  to  Mr.  Hatch,  the  Indicat- 

rcgulatlons  require  adyerusing  for  1  ^ypjjg  gg  pgy  i2t^%  roy-  one  Idliso  .  .  .  ’Weymarn  Is  contl-iod  ore  roaerves  of  the  Naybob  min? 

the  lajdng  of  a  submarine  cable  for  I  gjty  ^g  cgjggry  *  Edmonton.  The  nuing  balling  .  .  .  Depths  of  |  w-arrant  a  WO-ton  mill,  plans  of 

three  months.  i  accumulation  of  depleted  w’ells  i  "Brown"  w’clls  follow:  No.  1,  4.180  j  which  have  been  formulated  for 

Electrification  would  allow  the  1  Boyallte  has  built  up  also  ,  ft. :  No.  2.  4,136  ft;  Royal  Crest,  some  time. 


may  haie  in  be  transferred 
company  organized  under  ;i 


'four ‘mop" 'c: 
solidated  Mining  and  buielting  Com- i  tons.  coini..ii  r,i  wiiii 


f"ui 
I  I  i  •'  «  •)  ni  r 

It 


The  nuing  balling  .  .  .  Depths  of  |  w-arrant  a  WO-ton  mill,  plan 
w’ells  i  "Brown"  w’clls  follow:  No.  1,  4.180  j  which  have  been  formulated 
also  ,  ft. :  No.  2.  4,136  ft;  Royal  Crest,  some  time. 


workings  of  No.  6  Island  would  bo  •  [upgt.  Since  1926  Rojullte  has  paid  j  .No.  2  has  entered  MU Ic  River  forma 


I  dividend.^  every  year 


1928  '  tion  at  760  ft. 


sinking  of  a  shaft  on  No.  7  Island  I  assume  new  Importance  In  view  of  j  3.257  ft.;  Three  Point,  2,523  ft.;  (  Recent  development  at  the  jnlne 
and  •when  this  Is  done  toe  present  1  response  to  date  of  acid  treat-  'Four  Star,  2,873  ft,  .  .  .  Plains  Poto  'has  revealed  encouraging  results 
workings  of  No.  6  Isl^d  would  do  •  fnpgt.  Since  1926  Roj-allte  has  paid  j  .No.  2  has  entered  MU Ic  River  forma-  I  with  40  fL  of  ore  carrying  high 

Joined  with  those  of  No.  1.  ''nen  |  dividend.^  every  year  except  1928  '  tion  at  760  ft.  .  .  .  iv.alues  hating  been  encountered  In 

tols  is  completed  another  .shaft  would  , -  I  crosscut  305-306  on  the  ’300-fL  level. 

iSTADACONA  LOOKS  [MAY-SPIERS  MINE 

The  special  meeting  was  called  j  MCU/  fllMr  RFfORn  FS  Trt  TF  FiW  DOWN 

for  toe  purpose  oX  authorizing  by- i  Jltt  TT  slUllU  lllj vVllI/ •  lu  Iw  vliwwlj  W  t f  J"  |  Some  time  ago  officials  exppcbsed 

laws  providing  for  the  incorpora-  '  _________  (  _______  i  toe  belief  that  the  mine  contained 

tion  of  Dorval  siscoe  under  a  Que-  Qulpirt  Wfll  Exceed  $60,000  —  Negotiations  Underway  For  foSteT'’air?‘°toe'^^ore 

bee  charter.  Lnder  recently  passed  ;  *1..,,  _  .  _  odd  i?-  -Mi  m  aa  j  would  ho  located  along  tne  ore 

Quebec  laws  toe  mining  license  of  Treatmg  Over  300  Dispoabon  Of  Planl  And  structure,  and  too  cutting  of  toe  40 

Dorval  would  not  be  renewad  Inas-  Tons  DaUy  Equipment  ft  of  ore  presents  Interesting  possl- 

luucb  as  It  is  an  Ontario  company  ■  —  —  ■  —  .  ■■  jbilltlcs  for  toe  mine.  Officials  now 

and  is  not  incornorated  solelv  under  The  .gtnd.irona  Rmivn  '5rineii  mill  Toronto  Bureau  Tha  Financial  TImea  ibeliei'e  that  this  condition  will  re¬ 


joined  with  those  of  No.  7.  When 
this  is  completed  another  .shaft  would 
be  put  down  on  the  mainland  on 
Que^n  property. 

Change  Is  Ratified 

The  special  meeting  was  called 
for  toe  purpose  ci  authorizing  by¬ 
laws  providing  for  the  incorpora¬ 
tion  of  Dorval  Siscoe  under  a  Que¬ 
bec  charter.  Under  recently  passed 
Quebec  laws  toe  mining  license  of 
Dorval  would  not  be  renewad  inas¬ 
much  as  It  is  an  Ontario  company 
and  iB  not  Incorporated  solely  under 
the  laws  of  Quebec.  Phareh-oTders 
ratified  toe  change-over  from  an 
Ontario  company  to  a  Quebec  with 
the  chance  not  Involving  any  dif- 


STADACONA  LOOKS  [MAY-SPIERS  MINE 
NEW  JUNE  RECORD  IS  TO  CLOSE  DOWN 


Output  Wfll  Exceed  $60,000  —  j 
Mill  Treatmg  Over  .300  j 
Tons  Daily  I 


Negotiations  Underway  For 
Disposition  Of  Plant  And 
Equipment 

Toronto  Bureau  Tha  Financial  TImea 


p/ 


t/i  miHii 


The  Stadacona  Rouyn  MlneB  mill  Toronto  Bureau  Th#  rinancUt  TImea  ibelfei 
■is  treating  well  in  excess  of  300  Toronto.  —  Since  underground  do-  suit  In  giving  a  hgher-lmillhead 
aotw  unH  Tiinft  tirndiin  vclopment  and  surface  exploration  than  Is  Indicated  by  channol  eam- 
tons  of  ore  dally  and  June  proauc-  *  _  .  _  , .  i  ,,  j  .  niino 

I  lion  is  expect c-d  to  set  a  new  record  1  -Mine.s  failed  to  j  plin& 


reveal  commercial  ore-bodies,  John  1 


ference  in  their  position  or  in  i  pro^lmate/y  %35!ooO  for  ^  comsolting  engineer,  re- 1  Brett  Trcthewey  Is  Active 


^ood  <(i(feStion  h 
impotiant  to  m*  -  itfyj.* 
WINDOW  CLEANER,  Jack  Keane 

—  I  ^  ^ 

“Cleaning  xvindowji  on 
one  of  Montreal’s  sky¬ 
scrapers  calls  for  good 
nerves,  and  good  nerves 
depend  a  lot  upon  digc.«i- 
tion. That’s  M’hy  I  drink 
Black  Horse  Ale '»vith  my 
meals.  It  keeps  my  di¬ 
gestion  in  good  shape," 


company’s  name  or  set-up.  Capital-  ;  ‘ 
ization  remains  unchanged  at  4.006.-  ^  ^ 

606  shares  of  $1  par  value  '''lib 
shareholders  receiving  new  stock  on  .  ■  ,,  [T’’’, 

a  1  for  1  basis,  'i’he  option  on  1  .'i.-, 

1,660.006  unis.'iued  shares  to  Que-On  it  '  ;  ***. 

Mines  Is  .still  in  effect.  Also  np-  'i,,  .fir  .‘r 
proved  was  the  by-law  authorizing  , ,  r.....rr 

•  J'  e  .*v  r\  ».  t  t'oiuQicnccn 

thf^  winding  up  of  the  Oniarfo  com-  pmY)er  to 

pany  and  the  surrender  of  its  char-.  , .  ‘ 

I  Iwirger  ton 

Unit  holders  in  Dorval  Siscoe  S.vn- 
dicate  were  told  that  toe  ca.sh  dis-  *  i^r-i 

tributlon  of  .$14  per  unit  mil  be  , 
mazle  Immediately.  This  was  ori-  ' 
ginally  to  be  $16  but  taxes  took  -$2  Developm 


ffirially  announced  One  brick  was  ■  gg^/^be  i  Several  Different  SectionS  ! 

oured  on  June  16th  x-alued  at  vjAni  ana  equipment  l 

•.rnnnH  x"'"  606  and  two  morft  are  Harry  A.  Newman,  president,!  -  i 

schedJiftV'to  be  poured  before  toe  !  a  l®«er  to  shareholders.  |  T.r.»to  Bur..u  Th.  Financial  Tima.  ; 

end  of  thus  month.  The  anticipated  i  ^®S°‘  ^tion3  are  now-  underway  tor 


June  recovery  will  raise  total  pro¬ 
duction  of  the  mine  to  date,  since 
commencement  of  milling  last  Nov¬ 
ember,  to  .$273,000  in  round  figures, 
r^arger  tonnage  is  helping  to  con¬ 


states  In  a  letter  to  shareholders.  |  Tomnlo  Buraau  Th.  Financial  Tim.. 
Negotiations  are  now  underway  tor!  Toronto — The  annual  meeting  of! 
the  disposition  of  the  plant  and  i  shareholders  of  Brett  Trethewey ! 


equipment,  Mr.  Ne'wman  states. 


Mines  held  June  17th  was  generally  i 


On  March  2?nd  last,  John  W.  i  routine  with  reports  adopted  and  di- ' 
Shaw,  consulting  engineer  and  Dr.  ‘  rectors  re-elected.  It  was  stated  that  j 


r.arger  tonnage  is  helping  to  con- I '^rlgbt.  consulting  geologist,  |  the  Mlmin  ska  property  at  Al^y ; 
linuo  too  dow  nward  trend  of  costs  [  directors  that  exploration ,  River,  which  is  held  jointly  with 

per  ton  and  at  tho  same  time,  the  '  P'^o^ed  sections  of  com-  Northern  Canada  Minin*  Co.,  -was  l 


average  grade  of  ore  treated  is  gra 
dually  being  raised. 


mcrclal  ore  but  these  -li  ere  not  of  difficult  to  explore  but  some  rich ' 
sufficient  extent  and  grade  to  indi-  showings  will  be  diamond  drilled.  A . 


made  immediately.  This  was  ori-'  ,  1  oate  substantial  orebodies  Develop- ,  nrospectlng  crew  Is  being  sent  into ' 

ginally  to  be  $16  but  t'lxes  took  -$2  •  Development  work,  particularly  ,  tijgg  directed  to  prove  the  the  area  j 

although  representations  to  toe  Gov-  I  ^  •»-estern  part  of  toe  mine,  is  ,  continuity  of  the  vein  zone  along  the  :  Diamond  drilling  Is  also  to  be  car-  j 
ernment  arc  being  made  in  an  j  a.dding  further  to  toe  quantity  and  ,  strike  and  below  toe  workings  while  [  rled  out  this  summer  on  two  groups; 
attempt  to  recover  this  amount.  ,  average  grade  of  ore  reserves.  1.  is  j^Ujigg  carried  out  In  the  of  claims  at  Nickel  Plate  mountain,  ( 

Out  of  total  Issued  capital  of  coated  by  Roy  .uderson,  managing  ,  gg^jj^gg^j  southeast  corners  of  Osoyoos  mining  division,  B.C.  Brett, 
hares  a  total  of  2,222,000  ■  ''*’bo  has  jus.  returned  |  ,jjg  property,  but  this  work  failed  Trethewey,  Hedley  Mascot  and  | 


TO 

ENJOY 

THIS- 


shares  were  rcpresiented  at  the  ,  -co™  a  trip  to  toe  property.  aii  :  fg  locate  the  d( 
meeting  by  proxv.  I  recent  results  are  thus  in  harmony  states 

_ !! _  with  toe  broad  outline  developed  in  jt  Vs  planned 

A  ^  large-ton-  ;  deavour  to  loc; 

INova  Dcotia  Decomes  A  nage  enterprise,  with  assured  long  ajgrn  ggj  exp^c 

Producer  Of  Base  Metals  l"®*”  tostance,  coafiralng  up-  g^  t^e  sale  of  p 

_  "’ard  e.xtension  of  the  high-grade  ;  gg  tha  property 

ore  opened  up  w-est  of  the  diabase  _ 

Stirling  mine  In  Richmond  coun-  ,  dyke  on  the  300  and  450-foot  levels,  «  r-  u  a 

ty,  (Tape  Breton,  contributed  Vc  of  '  g  tGS,t  hole  in  the  wall  of  a  raise  that  Gold  IV 

Canada’s  total  zinc  production  in  is  being  carried  up  in  that  section  '  Asset*  AlK 
1936,  according  to  .1.  G.  Steven-  (from  the  300  level  showed  intersec-  |  loronto  Bureau 
son.  Resident  Manager  of  the  mine,  j  tions  running  $39.90  and  $62.30  res-  i  Toronto.  —  Sh 


to  locate  the  desired  orebodies.  ho  Northern  Canada  Mining  each  hold  ' 


recent  results  are  thus  in  harmony  grates.  '  '  ime-thlrd  Interest  ‘in  these  claims.' 

with  toe  broad  out.ine  developed  in  ^  jg  piaj^ed  by  directors  to  en- ;  The  Casummlt  Birch  Lake  Syndicate 
too  past  year  or  so  of  a  large-ton-  deavour  to  locate  a  property  of  property  has  given  spotty  results.  'V.  i 
i^f^  ^’1'*  expend  toe  funds  realized  |  H.  Emery,  consulting  engineer  Is 

J  .nstani^e,  coafiralng  up-  ^g  sale  of  plant  and  equipment  leaving  for  the  property  to  make  i 
ward  e.xtension  of  the  high-grade  gg  the  property.  recommendations  for  future  work 

ore  opened  up  west  of  the  diabase  - -  ,  The  company’s  holdings  of  Argosy  | 

Senom  Gold  Mm«a  Ta  5UI1  'were  stated  to  be  relatively  un- : 


Senora  Gcfld  Mines  To  Sell  '  ■*^®*'* 

Canada’s  total  zinc  production  in  is  being  carried  up  in  that  section  !  Assets  And  Exchan^ie  Stock! 

1936,  according  to  .1.  G.  k.  Steven-  (from  toe  300  level  sbo'wed  intersec-  |  loronto  Bureau  The  Financial  Tima.  I 
son.  Resident  Manager  of  the  mine,  j  tions  running  $39.90  and  $62.30  res-  :  Toronto.  —  Shareholders  of  Sen-  ; 

In  a  paper  to  be  pre.senied  to  the  I  pectively  for  widths  of  3  feet  each,  ore  Gold  Mines  at  a  special  meeting  ' 
fiftieth  annua!  meeting  of  the  .Min-  ,  Similarly,  drilling  in  the  last  west-  I  to  be  held  In  Toronto  late  this  week 
ing  Society  of  Nova  Scotia  and  pub-  ern  face  on  the  300  ft.  level  showed  '  in  conjunction  with  the  annual  meet- 
lished  in  the  June  Biillclin  of  the  ]o  feet  of  $7  ore  100  feet  farther  to  ing  will  be  asked  to  authorize  the 
Canadian  Institute  of  Mining  and  the  west.  On  the  600-foot  level,  the  ;  sale  of  the  company’s  assets  to  a 


I  pectively  for  widths  of  3  feet  each,  ore  Gold  Mines  at  a  special  meeting 
I  Similarly,  drilling  in  the  last  west-  [to  be  held  In  Toronto  late  this  week 
ern  face  on  the  300  ft.  level  showed  '  in  conjunction  with  the  annual  meet- 
16  feet  of  $7  ore  100  feet  farther  to  ing  will  be  asked  to  authorize  the 


The  Argosy  Gold  Mines  mill  Is  re¬ 
ported  as  treating  105  tons  of  ore 
dally  of  an  average  grade  of  $15  with 
recovery  In  the  neighborhood  of  $45.- 
000  per  month,  and  expenses  of  $30,-  i 
000.  Crosscutting  to  the  vein  on  the 
sixth  level  Is  at  present  underway,  j 
The  company  plans  to  diamond  drill  i 


(  sX  _  I  k 
l'« 

'<> 


Metallurgy.  Mr.  Stevenson  give.,  a  drift  is  now  20  feet  in  the  diabase  new  company  Incorfiorated  under  ! 

detailed  account  of  too  operations  ;dyke.  with  40  feet  still  to  go  before  ,  Province  of  Quebec  charter.  Shares  he  oht, ined  b- ' 

at  the  property.  In  addition  to  over  '  the  other  side  of  the  dyko  Is  reach-  '  will  be  exchanged  on  a  share  for  '  fi*® power  will  he  ob.ained  D. 


13.000,000  pounds  of  zinc  the  mine  |  ed.  Drilling  has  already  indicated  share  basis.  This  action  has  been  ,  ^  _ _ 

produced  2,711.251  pound.s  of  _le^,  i  that  the  downward  extension.  If  any- I  necessitated  In  order  to  comply  with  !  •*  _  »  j  aii* 

1,112,832  pounds  of  copper,  154, ,547  |  thing,  is  wider  here  than  on  the  recent  Quebec  rulings.  j  •''••S***'  UonsoUdatea  IVluitt 

ounces  of  silver,  and  1,537  ounces  of  |  upper  levels.  Since  F’ebruary  20  last.  5,212  ft.  of  Shuts  Down,  Lack  Of  F 

gold.  Approximately  260  tons  of  ore  '  - - -  diamond  drilling  has  boon  complet-  (  Toronto  Buroou  The  Financiol  Ti; 

are  treated  daily  lu  an  up-to-date  ;  Gold  Drillins  Was  -  ^  length  of  1,200  ft.  northward  I  Toronto— Decision  to  cease  o 

mill  notation  is  employed  to  so-,  « _  « o-i,  from  the  boundary  with  Perron  Gold  1  tions  at  the  Magnet  Gonsolb 

parate  tho  various  minerals  the  ore  I  Lonunenced  um  June  J.  B.  Cane,  president  states.  Mines  (1936)  Ltd  property  1: 

being,  as  most  base  metal  ores,  com-  |  -  Fifteen  holes  were  put  down  which  '  Little  Long  Lac  area,  due  to  la.' 

plex.  A  total  of  82,446  tons  i^f  ore  I  Questor  Gold  Mines  Limited  an-  Intersected  shearings  eight  times,  i  finances,  was  made  at  a  meetii 


Since  F’ebruary  20  last,  5,212  ft.  of 
diamond  drilling  has  been  complet¬ 
ed  over  length  of  1,200  ft.  northward 


You  NEED  THIS 


Shuts  Down,  Lack  Of  Funds 

Taranto  Buraau  Tbo  Financial  TIraaa 
Toronto — Decision  to  cease  opera-  ^ 


mill  notation  is  employed  to  so-,  a _  a  o-i,  from  the  boundary  with  Perron  Gold  1  tions  at  the  Magnet  Consolidated! 

parate  the  various  minerals  the  ore  I  commenced  um  June  l»tn  j  g  ^g^^  president  states.  Mines  (1936)  Ltd  property  In  the 

being,  as  most  baae  metal  ores,  com-  |  -  Fifteen  holes  were  put  down  which  '  Little  Long  Lac  area,  due  to  lack  of 

plex.  A  total  of  82,446  tons  ore  I  Questor  Gold  Mines  Limited  an-  Intersected  shearings  eight  times,  |  finances,  was  made  at  a  meeting  of ' 
M  ere  treated  In  1936  and  up  to  the  '  nounces  that  diamond  drilling  was  varying  In  width  from  12  ft.  to  26  ft.  |  directors  held  last  week,  it  is  ottic- , 

end  of  March  1937,  22,724  tons  were  started  June  19th  on  their  "Chad-  8  Ire.  ’Values  ranging  from  $2.10  to  (  lally  reported.  The  mine  la  to  be  kept 

treated.  i  bourne  Group’’  adjoining  Noranda  $14.70  In  gold  per  ton  wer*  secured,  i  free  of  water  as  it  is  the  hope  of  dl- 

The  metallic  minerals  present  are  |  Mine.  This  property  consists  of  160  Holes  Nos,  21  and  23  Intersected  a  [  rectors  that  further  funds  will  be, 

pyrite,  sphalerite,  galena,  chalcopy-  i  acres.  Is  approximately  one  mile  wide  shearing  but  assays  showed  i  available  shortly, 

rite,  and  tetrahedrite,  and  while  no  ]  long,  and  geological  formation  Is  said  only  a  trace,  while  result*  from  ’Nto.  The  shaft  was  completed  to  ? 

free  gold  and  silver  can  be  seen  in  [  to  duplicate  that  of  Noranda.  Surface  24  and  26  holes  were  negligible.  No  '  depth  of  350  ft  with  two  levels  estab- 

rhe  ore  appreciable  amounts  aro  re-  |  work  has  Indicated  vertleal-ore-de-  22  hole  was  abandoned  after  t1|r  ,  lished  on  which  three  veins  were  in- 

covered.  :  posit  and  extensive  mineralization  drill  bit  was  lost,  while  No.  27. in-  !  dlcated  in  the  crosscuts  Lateral 


FOR 


At  present  the  mine  Is  served  by  i  gver  Us  entire  length. 


a  shaft  600  feet  with  levels  and  cross  j  tjjo  company’s  Tiblemont  claims  i  contact. 


tersected  the  granodlorlte- green  stone  ,  work  on  these  veins  had  Just  com- 1 


meuced  aftei  a  two  weeks’  delay,  due 


cuts.  Over  27,000  feet  of  diamond  and  Vauquelln  interest  are  close  to|  Results  of  this  drilling  Indicated  to  the  erectlan  of  a  larger  head¬ 
drilling  has  been  done  to  prove  up  tpe  scene  of  the  p.’-esent  “Gold  Rush' ’!  a  shear  zone  extending  for  length  i  frame  when  it  was  found  necessary 
ore  reserves.  Approximately  110  reported  from  VUiebon  Township.  >  qf  600  ft,  and  further  drilling  on  to  suspend  operations.  It  is  the  hope 


men  are  employed  in  the  mine  and 
mill,  the  1936  payroll  being  an  aver- 


- this  zone  and  in  the  northern  part  of  officials  that  operations  can  be 

up  in  the  vlclnUy  of  the  mine  and  j  of  the  property  has  been  recommend-  resumed  shortly  and  electrical  equip¬ 


age  of  nearly  $13,000  monthly.  Pay-  full  facilities  for  health  and  necrea-  ed  by  J.  P.  Norrie,  M.E.  Drilling  to  ment  insulled  to  carry  out  a  pro- 

ments  for  supplies  and  equipment  tion  are  enjoyed  by  the  employees.  !  date  has  disclosed  the  •existence  of  gramme  of  lateral  exploration  under¬ 
amounted  to  $78,000,  most  of  which  '  1  he  Stirling  mine  Is  thus  not  only  |  two  mineralized  areas,  one  1,600  ft.  ground.  The  veins  indicated,  both  by 

are  purchased  in  Nova  Scotia.  A  a  boon  to  toe  district  but  to  the  long,  and  600  ft  so  far  pro'"’en  in  diamond  drilling  and  underground 


Black  ikmise 

(S.I& 

Good  for  Digestion 


community  of  over  406  has  sprung  province  as  a  whole, 


■work,  carry  encouraging  gold  values 
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NEWS  Oh  MINING  AND  OIL  SECURITIES 


Assays  just  arrived 
from  #25  drill  hole  at 


We  maintain  a«  tivi, 

TRADING  DEPART  A^ENT*^ 
SPECIALIZING  IN  LlrilLD 
AND  INLISTED  CANADIAN 
MIMNi;  AND  INDi  ymiAl, 
StCtRITIES. 


Onlano  Gold  Output 

Reaches  New  High 


Buffalo  Ankerite  Mines 
To  Pay  Increased  Bonus 


ompliaslse  still  further  the  grewliig 
(mportaiice  of  this  development. 
Details  upon  reqpest. 


lirciito  Butfaii  The  liiian’la! 

1  itne* 

loronto.  Production  of 
Ontario  cold  mines  in  May 
amounted  to  .'57,r!l,'>,7'trt.  a  now 
lii«li  peak  for  Uio  jear,  .niij 
comparer,  vitli  output  of  $f.,- 
:‘70.5SS  Id  April  and  fG.SllAoi 
in  May.  19,36.  accordirii,'  to  ilio 
Ctntario  Department  of  Artnes 
During  May  tons  milled  total¬ 
led  C99.316  against  C7,i,814  in 
April  and  G40,69D  a  joar  .ago, 
AVitli  production  of  $3,200.- 
201  reported.  Ibo  Porcupine 
camp  continued  to  maintain 
its  supremacy  as  the  largest 
producing  ;i,rea  iu  the  Prox  lu¬ 
ce.  Hoxvoxer.  output  in  th* 
Kirkland  Lake  ramp  slioxxrd 
a  slight  iunease  at  $3,U23.121 
topping  the  $3.pon,00n  mark 
for  the  first  time  this  xcai 
The  Alatnchi  XX an  area  icpoi  i 
ed  inrrea.sod  output  ,)i  $|G4 
202,  .against  .'t44.720  in  the 
preceding  tiionih.  wliijc  pip 
durtion  frorn  Noritixx  eslevn 
Ontario  .at  .'v 9 2 2. 2 7.)  m  .Ma.x 
shox'-eil  .'III  i||•.•|■e.•lse  oxer  tiii, 
figure  of  $S.,o  S77  l  epoi  ted  in 
April 


Toronto  —  Buffalo-Ankerlte 
Gold  Mines  has  declared  the 
regular  qxiarterly  dividend  of 
12‘/6r.  per  share  together  xrlth 
a  lionus  of  7>ic,  payable  Aug¬ 
ust  IGth  to  shareholders  of 
record  August  2nd.  The  stock 
sells  cx-dividend  on  Tuly  29th. 
The  bonus  of  7%c  per  share  Is 
an  increase  ox'er  the  Be  bonus 
payment  distributed  to  share¬ 
holders  along  xx-ith  the  regular 
quarterly  dividend  on  May  iBth 
last. 

AVith  the  pa.xTnent  of  20c  a 
share  to  be  made  on  August 
IGth,  total  dividends  for  the 
year  amount  to  .GOc  per  share, 
or  a  totjil  of  $350,839  on  the 
7f't,G71  shares  otjtstanding 


Ouv  statuticul  xtriff 
unuld  be  pleased  to 
aMsicer  inquiries  vc- 
garding  all  clastet 
of  securities 


Members 

The  Toronto  Stock  Exchange 


Continued  Setbaejt  Attributed 
To  -Slump  Of  Gold  In  London 
And  South  Africa 


Raised  To  $146,778  By  Sale  Of 
Noronda  And  Cbiboutraman 
.Sharr*; 


330  BAY  ST. 


TORONTO 


T elephone:  Adelaide  917/ 


OILS  ALSO  DECLINED 


INTERESTS  DIVERSIFIED 


Canada  Gold  Output  Slightly 
Lower  In  April  But  Above  *36 

Production  323,337  Ounces  Compares  With  326,275  In 
March  And  299,269  Last  Year— 4  Months  Total  Up  At 
1,288,231  Ounces  From  1,142,343  A  Year  Previous 


F.J.  CRAWFORD  &  CO. 


roronlo  Bureau  Tha  rinancial  Tlinci 

'  Toronto.  —  Kirkland-IIudson  Ikiy 
Gold  Miner..  Ltd  liad  rexenue  from 
dividends  and  rents  amounting  to 
,$28,971  in  the  year  caded  April  30.- 
1937,  and  c.vpendilurcs  of  $25,389, 
leaving  operating  pri'fit  of  $3,582 
'in  addition  the  yompan'’  h,)d  profit 
■  on  sale  of  share?  of  N’oranda  and 
, Consolidated  Chiboiigamuu  Goldfields 
amounting  to  $34.f)0>'  "iiih'  sale  of 
G.oxxn  lots  netted  $.M.9i7,  As  «  re- 
piiH  surplus  xxas  inereaind  from. 
i$93,G70  at  April  30.  l''3G  to  $146,778 
,  at  April  30,  last  <‘'f  fbe  total  oj- 
jpenditures  of  $2.^, 3*9.  prospecting, 
oMilriration,  reports  aud  eiaraina- 
tiMii,?  accounted  for  .$!3.9G7 
1  I'ho  balance  r-hoet  at  April  30, 
j  1937  eho"  s  the  r.ompan'’  to  be  In  a 
!  satisfactoi  y  po-sitior  ’''jUi  cash  of 
$18,907.  againct  $1,871  a  year  ago. 
rsror.’abler,  of  $12,311’  ami  invest- 
'  monts  at  cost  amounting  to  3409.120. 

At  Ann  I  39,  1936  investments  xvpre 
I  .-hoxvn  at  cost  of  $4,'7.14}  IVhi'.e 
I  lie  report  does  not  revuiji  i  ljo  num¬ 
ber  of  rhartv.  beid  m  ♦he  various 
“omnanlrs,  the  rompatiy  holds  stock 
in  Lake  .Sliope.  viaca.-sa.  ?ilc.Kenzie 
Hed  T,",ke,  .1  M  Consoiidated  I3e,l  ■ 
;  I’vcst.  P.niirbenu  I/Oke  <  InViouEatuuu 
and  lellauruni  Gold  llmrs.  i-ihares 
in  other  mmintr  eom|Mnie=.  ire  car 
,  ned  at  cost  ,,f  $6.2  ■"  The  111.11  ket 
xalue  of  lUxestni'U)*  xxiujld  pho’.x^  a 
very  niux'li  hirlicr  figure.  A  A  "'le- 
Kelvie,  preMdent  lateo  Hank  loans 
amounting  to  $9.'i,ii0o  xvhirli  xvere 
■owing  a.  >car  ago  ha'c  been  tiaol  in 
fiiH  I  nrrent  lialiilitie,>-  are  rIioxvu 
at  .$11,718.  Mining  propeitie.'-  are 
.carried  at  ♦;i.l.,i:j,33>.  uncl'anged 
'from  a  yeai  ago. 

During  iho  jear  T  At  Con.solidal- 
'  ed  (lold  Mines,  in  xx  hicli  Kii  klaiid 
Hudson  Hav  holds  a  l-arge  stuck  in¬ 
terest.  went  into  production  and  ti> 
Mareli  :;j.  1937  bad  produced  $221,-  | 
714  from  17,867  tons  treated.  Rpcont  , 
drilling  has  difclospd  important  ore 
occurrene.ps  lu  a  strong  'pin  2  300  j 
ff,  from  tile  pre.sptit  workings  wbirb  j 
'  is  being  developed  liy  a  second 
!  shaft  The  companv  lias  continued  ' 
to  fiuance  dcvcbipinepi  of  Ked  Gret-t 
Gold  Mines  ,ind  no"'  holds  68S  000  I 
shares  and  options  en  ^20.000  fur-  ; 
|ther  shares.  \  sbifi  xvas  sunk  to  ; 
'300  ft  with  con.sideralde  work  done  I 
!  on  two  lex  el;  and  roiiilt.s  were  ron- 
jsidered  siiffiriontlx-  atisfadoi'y  to  | 
xxarrant  sinking  <0  deeper  levels.  A  , 
Inumlier  of  ollici  iiroppitics  xvrre 
ev.immrd  and  -.implrd  during  tlie 
xear  but  noue  "crp  rctninod  or  dc- 
X  eloped. 

1  nder  an  ari.ingenunt  made  xxith  j 
i..il;o  Sliore  for  evploration  of  the  I 
'  oiiipaiiy's  piopertx-  at  depth  of; 
l.l'iO  ft  from  tlie  fromer  -  workings,  i 
1  crosscut  h  i.  iioxv  rt'aciipil  .1  dm-  j 
t.ince  of  imO  ft  south  of  the  Kirl,- 
laud-lliidsoii  l!ix-  north  lioundary 
ami  is  belli,;  continued  To  dale  the  ’ 
fonnatioii  ba.-  l>een  mainlv  porjdix'- 
rx'  and  tlu  x' oi  k  is  slatid  to  be  1 
Tiearing  iiiierestinc  ground  The  1 
I'nisscut  in  intended  to  explore  .n  1 
nuinbei'  of  .  iiong  break;,  and  x'CitisJ  1 
cut  al  rluilloxver  levels  liy  driljilic  i  1 
01  tuuiielliu-  opeiitions  Tiic  work  N 
licing  diiiii  .it  eo;  I  bv  I.lke  Slloi  c  jl 
M  nc.-,  I  , 


'1F..MBERS 

Toronto  Stock  Exchanfie 
Wirnipap  Grain  Exchange 
Canadian  Coiamodity  Exvhanga  Inc. 

II  Jordan  Sitroel  -  Toroofo 
Elgin  2201 


1  and  383  ounces  contained  in  exports 


^if  Old  and  as  bullion. 
Tho  folloxvlng  table 


i  April  amounted  to  323.337  ounces  as 
'  compared  xvith  326.275  ounces  In  the 
I  preceding  month  and  29.9,269  ounces 
'  in  April.  1936.  according  to  <v  state¬ 
ment  .lust  issijt'd  by  the  Dominion 
'  Bureau  of  Staiistics.  at  Ottaxva.  The 
I  Canadian  output  during  the  first  four 
months  of  tho  current  year  totalled 
'  !.288.2.'l  niincrifi;  (hl.c  represented 
I  an  advance  of  i:v8  per  cent  over  the 
'  prodiictioD  ,T  year  ago. 
j  April  output  averaged  19,775 
ounces  per  da.v.  against  1",525  In 
:  March. 

'  Ontario  operators  reported  an  out- 
I  put  of  200,511  ounces  lu  April,  made 
up  of  87.744  ounces  from  the  Poreu- j 
pine  camp,  82.919  ounces  from  tlic 
‘  Ivtrkland  f.alie  area  and  31, 7x5 
ouncc.s  from  other  sources.  In  Marcli., 
i  21 1. 733  ounces  were  produced,  con 
I  fisting  Ilf  94,403  oiinres  from  thei 
roreupine  camp.  S4.91G  ounces  from* 
tlio  Klrklaml  Luke  •irea  and  ;ki.l36 
ounces  from  other  sources 

Troduetioii  ill  Quebec  aiL  aticed  to 
3h.6U6  ounces  from  the  ''larch  total 
of  .'4.994  ouuee.s.  The  Quebec  output 
during  tho  first  four  months  of  1937 
recorded  an  increase  of  11.x  per  rent 
over  the  total  for  tlie  corre.-poudlng 
period  of  192.1;  and  amounted  to  227,- 
237  ounce,-;. 

R.I.  IVbs  Higher 

In  April.  British  '  olumbiu  produced! 
■11,803  ounces  of  gobi  as  against 
.•:G.2(i6  oiineos  in  the  preceding  mouth  ■ 
and  30,9u2,  ounces  in  April,  a  year' 
ago. 

Operations  tn  Manitoba  and  Sas- 1 
katehewan  yielded  17,378  ounces  iu 
April,  tiuring  tlie  previous  month 
18.912  ounces  xvere  produced.  ; 

Nova  Scotia  producers  shipped  ■ 
1.900  ounces  of  gold  to  tho  Royal; 
Canadian  Mint,  as  compared  with  j 
1,312  ounces  In  March  and  963  ounces 
lu  April,  a  .rear  ago.  ; 

The  Yukon  production  of  alluvial 
gold  in  April  amounted  to  71  ounces;  ' 
during  tlie  corresponding  month  of 
1936.  the  output  w  as  544  ounces. 

Tho  average  price  of  gold  on  the 
Nexv  York  market  in  April  was, 
$31.95  per  ounce,  in  Canadian  funds, 
at  xvliich  price  tho  Canadian  output 
during  Iho  month  xvas  xvorth  $11,-  ' 
.300.628.  In  .llarch.  gold  averaged 


MINING 

STOCKS 

eOUGHT 

SOLD 

QUOTED 


shoxvs  th# 
number  of  ounces  of  gold  produced 
in  Canada  oacli  month  slnco  tho  be¬ 
ginning  of  1933.  as  well  as  the  totals 
for  tlio  first  four  months  each  of 
Iho  past  three  years,  and  the  totals 
for  the  calendar  years  1936  and  1935: 

Mx’iilli  I'lWlal  IS55(iii  ISX) 

Ounc^.^ 

fanuAri  .  .  i^8.S4i  277.554  2)8.474 

Ipbrtur'*  )10.ft74  268.422  224.6)7 

’'binli  '2h.27f.  J'IS.inj  24S.6f.'. 

'l’"l  X-’Cn?  2SS,2ftS  24i,SM 

4  i.ioriil.x  l..’K«.2)l  1.1  42,1  47  T64.2»'l 

'OR.4S2  2'iS.'>3> 

'16,1.70  2«6.0'H 

'lO.XOi  2S5.76I 
'2H.(.'>7  2'I5.S06 

"0,R2i)  281,5" 

"4,080  '0(1,861. 

'I0,26i  204.' I  7 

'  10,1  '0  '07  588 


PrppAring  Mill  For  Operation 
AHo»i4  .luly  1sl  — -  S  Years 
•Supply  Of  Or«» 


MsFETRICK  &  CO 


Me(*tr«al  Curb  Mttfc** 
Centdien  Cotniaodity  Evehwnss.  h<*. 

1 32  St  James  St,.  Moutpe  At 
MAfao«l!«  /785* 
ftM'ih  0(8t«  tt  Ame*.  P.Q 


Values  Up  To  $98-70  Indicated 

III  Diill  Results  Froin  No, 

28  Hole 


;i.’l>'ei»»h.*i 

Urtobrr 

N’.iv-tnh.'r 


SOW  mill,  I-Inri  tractor,  .ossay  outfit, 
compres.sor  house  ond  .oil  other  ne 
cessarx-  eauipmeut  ii'd  eupplic.s  for 
mining  and  mil'ing  operati  .n.s. 

t'nmpeterit  mining  engiueev.s  have 
estimate;!  that  a  five  xp.srs'  pupplv 
of  high  grade  ore.  con-i.stirig  iif  gold, 
f-flxer.  lead  and  t.inc,  has  already 
been  developed  on  this  property, 
throtigh  its  3.739  feet  of  ijiidorcronn;! 
woi  kings.  C  o  r  the  pa.-;t  several 
months  a  crew  of  iipxvarr|;i  of  fifty 
tnen  have  been  at  xxurk  on  the  prop¬ 
erty.  preparipc  fot  operation  of  tli<> 
♦nill  ou  or  about  .Tuly  1st. 

The  True  I'issure  Mine.  I?  now 
nxx'Ded  and  operated  by  the  \pw  True 
Fissure  'lining  &  Milling  Co.  Ltd. 
•  no  personal  liahilltv)  of  Windsor, 
Dntarlo.  This  company  w.as  originat¬ 
ed  b'"  a  group  of  Nexv  3  ork  luisines.s 
and  financial  men.  and  has  an  iiuth- 
ori^ed  c.apitallz.stioti  of  1,730.ilOP 
shares  of  which  850.900  are  prc.-;ri.it- 
ly  outrianding 


Tfirontn  PureaM  Tlw** 

Toronto — Quebec  Manitovi  .'lines 
has  encountered  spectacular  ore  iu 
diamond  dril!  hole  No  25  rjt  a  verti¬ 
cal  depth  of  approximate!'  3;.o  feel, 
.A.  A\  leckell.  consiiltiDg  engineer, 
reported.  The  intersection,  over 
core  length  of  30  3  feet  which  is  esti 
mated  to  represent  a  true  w-idtb  of 
25  feet,  ax  (Tagisi  It.LGrr  /un'  and  2. .39  ' 
ounces  gold,  xxhicli  at  current  metal 
prices  has  an  approximate  value  of 
$98.70  per  ion  The  hole  xvas  located  . 
200  f(!et  xvest  of  No.  12.  xvhich  ro- ' 
turned  value  of  $32.65  over  a  trtte' 
XX  idth  of  .51  feet. 

Hole  No.  21  in  the  same  location  as 
No  25  ami  xxhidi  was  spotted  to  rut 
the  one  at  a  vertical  depth  of  ap¬ 
proximately  59(1  fret  has  uoxv  liecn 
completed  as  haxe  iiolea  Nof..  26  aod 
27.  .Assay  rrsuii  from  tliese  f!<ree 
holes  arc  c.xpcctfij  at  an  early  dale. 

The  I  /oinx  rm  wliich  xvork  is  1 
noxx'  being  coticcuiraicd  has  been  ■ 
drilled  over  a  iengili  ;.if  1.500  feet 
with  e.vcelleni  xalue;.  ;ut  in  almost 
every  liote.  'I  Im  more  recent  holes 
have  been  spotted  at  cio;-or  tnterxals. ; 
xvith  some  at  greatei  depths  tis  it  isi 
beliexed  tiiat  eveu  better  xaluea  can' 
b‘j  obtained  at  depth  due  to  tbo; 
probablo  westward  rake  of  tho  ore  I 


'.7)0,0116  '.284.800 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

N#;i-  Minot  Financtd,  Mtctxtf) 
enH  Dtxieloptd  In 
Piod'jctlon. 

##  King  5tre»t,  Eatl. 
TORONTO.  CANADA 


I  he  pfoduction  of  gold  in  Noxa 
•Scotia  haij  increased  from  arounil 
1.500  fine  ounces  in  1933  to  almn.vt 
13,090  in  1936.  according  to  a  state- 
ment  of  ,1.  1’  Messer voy  in  the  .run;; 
Bulletin  of  tlie  Canadian  Insliluie 
of  Mining  and  .Metallurgy  "I  his  pro 
dnetion  xx-as  tlie  output  of  Ixventx- 
txx  o  operators,  thirteen  of  xx  hom 
xvere  in  continuous  operation  and  ii 
is  cxjieoted  that  five  Intermittent 
produoer.s  xvill  be  in  steadv  opera¬ 
tion  in  1937. 

Gold  was  first  discovered  in  Nova. 
Scotia  in  1858  by  Colonel  L'Fstrange 
xvhlle  hunting  in  .Mooseland.  Pro.®-, 
pecting  became  general  and  prodtic 
lion  reached  its  peak  of  31,000 
ounce.s  In  1898.  With  the  dlscoverv 


SKOOKUM 


Gold  Mines  Limited 

(Vo  Personal  Llabiltty) 

has  now  reached  a 
depth  of  lt1o^e  thfin  100  feet.  A 
Hrst  level  urill  be  established  at 
250  f'»et  where  underground  ea- 
plnrotion  will  be  carried  out. 


Resident  Geologist 
.»  D.  TURNER,  P.Sc.,  M.St. 
Head  Office  EL.  5091  Mine  Office 
3  4  King  5t.  Last  Rod  Lake 

Tnroiito  Ontario 


Development  Campaign  Is 
Underway  at  Harp^*’*  Malartic 


TproMin  Bureau  The  Financial  Timea 
Toronto — A  development  campaign 
iucluding  siripping  and  trenching  Is 
currently  uuderxvay  at  the  Harpers 
Malartic  Gold  .'lines  property  in 
Dubiiisson  toxvnship,  Malartic  area, 
folloxviug  which  an  extensive  dia¬ 
mond  (inlling  programme  will  be 
underlaken  to  Ihorouglitx’  prove  up 
the  persistence  of  the  zones  at  depth. 

■lohu  .M  Harper,  .tr..  in  a  progress 
repot  t  covering  recent  operations, 
states  that  a  uexv  quartz  xein  iu  ad¬ 
dition  to  a  silicifii'd  z-one  has  been 
uncovered  nortbwest  of  the  ctimp, 
w-lijle  oil  the  s<iulhea.-f  section  of  Hie  ^ 
propert.x’,  .■^inotlier  silicifii'd  zone,  ap¬ 
parently  well  minei  tilizeil.  has  been 
(llsclosed.  Tlie.se  slioxx-itig.s  will  b(' 


Algoma  Steel  To  Resume 
Work  At  Old  Helen  Mine 


1  o-onlo  Bureau  The  Financial  Time. 

Toronto— Algoma  Steel  Corp.  is 
carrying  out  a  second  surx'ey  of  the 
old  Helen  riiine  in  preparation  for  re- 
-iimiug  operations  at  this  property, 
•ays  a  rcp.ort  from  Sault  Ste  Marie. 
I'h'.'  way  for  re  opening  of  the  mine 
was  opened  by  tho  passing  of  the 
Iron  Bounty  Act  bv  tho  Ontario  Leg- 
islatuie  xvhich  provides  for  a  bonnt> 
of  two  cenls  t’or  unit  Tlie  mine  I.® 
to  tie  i.'perated  under  ibo  name  of 
Al.'-'onia  Ori'  Pr'iperfios  Ltd  and  Is 
cf-tirnated  to  have  ore  reserves  of 
apfifovimatelv  100,099,000  tons.  It  Is, 
iindcrsioo'I  llial  about  $1,500,000  xxlll 
be  spiml  b'  Algoma  Sleet  on  con 
struct  ion  of  a  bcneficiatint:  plntit  and 
oil  developineiit  ol  tlie  mine,  '"oet  of 
the  plant  i.s  estimated  at  $509,000 
Tlie  operaliiin  will  prod'ice  avnuml 
.,00. Olio  ten;-  of  oro  pe?  veai  xxliich 
in  turn  w  ill  x  icld  ali'iut  300,ono  tour, 
of  finislted  ore-  and  xvill  giie  emplov 
nielli  i;>  I50  In  2,(i0  men. 


Monetary  Metals  Is 

Drilling  Al  Red  Lake 


rofento  The  FInan.ial  Time, 

loronto  -  A  diamond  diillmg 
r;inipai-:n  is  pi'ieeeding  on  Hie  It- 
cl.inu  ci'iiip  '.It  'fottet.'ii  X'  Mel.il-  in 
Hie  Led  l.lke  .;i(.l  to  te.-l  i  sll'Mied 
.-one  .it  tin-  ;-outli  ••ll'l  ot  He'  pm 
liert  v,  ;ii';';;| 'lui 1;'  .1  1  I’Pol  t  issin'd 
.-^b.in’li'il'l'  r  •  ipxn  xvinr  ilje  xtnioii- 
lioblmc,  "f  Ho  ''"iiip  ili'  I  lie  'll  lit 
will  ;-l|iiiH>  t"  n"'X''''l  I"  tb“  noi  lb 
•  'll'!  of  Mil  elaims  "  Ikt'  .i  niimli'  i 
ot  surf. ICC  slioxviiig."  w  l!)  !"■  evploi  c) 
\.-s:i'.  from  lll•■.■•  tio\x  inv,  w  •  i '■ 

- ’on.'ist''iit .  lull  l"\' .  II  I--  'tat';!. 

I  I'iip.  U'  ■ice"mmoi|;ii''  .i  cicw  of 
1”  iiioii  Imx*"'  t'»'’(  11  ('ortfii  oi.i  He;. 

piop'.ll' 

.■■'IP  pi '1:- neci in. ■-■  I-'  Piocec'lni-r 

'.'ii  Hie  i;i'il  iii'lian  G"l'!  'Plies  pro 
liei  tx  III  ■' bii’li  .Moml'i!  '  Metals 
iiol'is  49'i9''e  -liaies,  picPacat'i'x  lo 
'  '  ilicii'-i!  'li.-irrieni!  dn!IiP2 

I  lie  o'c-U.ial  |0  0|"'rt-.  ol  tin-  .'Oni- 


To-e-'te  P'.ireae  Tea  Dnancla*  tlma, 

Terrwifo  —  Field  reports  from  Hie 
T  ello'x  knife  void  area.  '.'orttixx'est 
Tcrritoru".  imlieate  tbat  mucl!  pi'i 
aie.."  bar  been  made  on  Hie  rnaloi 
propel  I 'es  of  Hie  area  in  the  eours'- 
of  the  winter  campaicus.  wttli  d' 
PijG  POX'-  axailable  with  Hie  openin:: 
■if  n  I  \  jral  i"li  SC'pral  of  the  tiuijoi' 
oi'er.atiiiE  tnd  liolding  x.oropauies  'n 
rrinada  are  i  ejiorted  liax  ipg  m 
eincei"  m  Hie  field,  sctdill);;  pi'jpei- 
He.s  for  de.ils  .M  Hie  tire'-eiit  lime 
cnirinp'  is  of  i  onsotirlaled  Snieiteis 
Anglo  llui'inian  Hi'we.v  and  Mluini; 
f  orpora ti' m  ate  in  Hie  .irea.  .is  xx  tH 
.•i:x  independent  engineers 

Tile  Giant  A'cl loxxliuifo  protieitv 
operaip'l  I','  n  P  n  .  IS  said  to  be 
one  of  Hie  leidini-  prosf'ects  along 
a  stuiii..-  !' ,-■l•■!l•Jl  b'calt,  xi  here  .sev¬ 
eral  prep' .no  fine  t.o  '.'.xiplor.i- 
rion  .I'lc  G'ant.  proi'er'y  is  fomx 
'hree  nr!''..-  |civ;.  -and  .s-ever.il  major 
/or.es  ot  1111  i''!i men t  haxe  been  ev- 
plorr  '■i 

One  iccti.'i)  near  the  centre  '■•at 
examined  "'C.-nHy  To*  F  H  laylor, 
of  .Anglo- Ku Ionian  Ltd  'Vho  re-port- 
c-l  that  tor  2.59  feet  length  there 
■'■as  nil  avci.ige  of  1,3.5  rect,  giving 
.nverage  golil  content  ot  821  33  jior 
♦on  1  ho  tiianf  is  one  of  ten  luoiicr- 
fies  bi'iiig  i.iiiei .'itcd  liv  BFA.IT  in 
ihx’  Aclloxx  knife  field. 


OPiic  "'injn.'  '.'laiuis 
ill'  ii'cnt  1 1  i‘  X  pioi  •'  ■ 
tc.  thill  ♦'>•■  '  'Xiupap' 
preil  '  .ihi.xl'lo  pri-'i' 
r.xf  |,■o'lx-]lip  -X'blch 
'.1011-  (I'l.xHing  H'h 


ji.'iix  .on-l  I..  '  'l.'iinx-  in  n.nt' 

'■i'xii-b'p  i'll  cli'a..' ■  t  ili.--irii't 

tlo  c'llMalo"  I'roi'crties  0"ned  J,..,,,  .,irei.p  ii.i 
t.  a  I-Iixaf.  .•oinp.'Uv  m  xvl,|,l,  tixe  Da.ss 

Honclai;  'I  I.'l.  ha.  mire.lcisel  ,,, 

•■itl'si.inti.il  .'i-.’f,  iii’fiest,  '■onsi.sis  j,.,,.,,' 
of  'I  cPiiM.  o,  'io.irr"  HirtleH  and  '  ^ 

.Art  I  III  I  tivxa.io'.v-  s  '.laim.s  in  ,  . .  -s-.  p.-,- 

Sher.i.ton  toxxo-lnp  an.)  two  groujes 
■'f  3  ac.d  1"  .-laim..  ic.-pctivcP  i"  m  ,jp,is  of  39  sl 
1  ini.m.ns  ("Xx  fo'-iuicpe  area 

C'2i  the  firct  '■  gio'jp-  fi'Xec.rar:  . 

assessment  "  ork  tia  -  l"'eti  c'amtil'.ie'I  KxUisIx  I’^otnt'tinn  Oil  At><l 
and  lei'orded  until  l  i"'''  f'’i  H'*'  th-  O-velop'virnt  I'o  R.x.pve  Opil.^! 
I’laim  group  m  Timinr,:;'  lo'  tx.-hlp  ■■  ' 

cr:-xx‘  of  .ueo  .''xe  one  ■■'a'-'.l  in  •".jni 
pietlng  a;»i?£EnT;nt  vork  amJ  ','!;an 
nsl  sampline  the  oi'i  .s’lioxx  ing.-'  dir 
closed  in  previous  ’V'Dr’-: 


'■'ffici.ii-  "f 

I  .ous  I  iini'rd 


Das*.'  metal.'  nuixi'l  tox'i.i  with  .i 
ri'iiube!  .'f  new  lows  m.'de  .Noi.iU'li 
moved  'iff  4  point.'  aud  H.-'X  logis 
teied  a  iicx'  !■)»  ot  $a4'^.  .Abicrtna;' 
tn'tx'eil  '.loxx  n  'o  m:"'  !'■"■  x;ri".!nd  of 

.’3  evuti-  -luil  duippcd  23"!  points  on 
the  '■  i‘*.  k  Hudson  U.ix'  at  8.'3H..,  re- 
'•."ided  I.  low  lo"'  for  1‘'37  and  closed 
shoxx'iu.g  i  lo-s;-  of  2's  points  Pend 
Oielllo  and  ^lleI  i  IH-Goi don  xvere  .ic- 
tp-e  aO'l  lost  4.5  points  each  M'aite- 
Amulct.  To'x’a.gmac  Jack  M’aite 
■Mii  omiuin  f  alconbridge  and  B-ase 
.'fetalw  Mining  xx-ere  other  weak 
spots  A'cntuies  uew  soiil  off  a  $1  SO 
from  l.'ist  xvcPk  among  the  holding 
'  ompanies  Other  weak  issues  to 
make  noxx-  loxv  territory  xx-ere  Angio- 
Hurouian,  .'lining  Corporation,  Read 

Authier,  Goldale  an-l  Sudbury  Basin,  .^-ton  mill  from  Bousque 
ir.astle  Trethexvey  led  the-  sil'-ers  i  area.  J. 

down  with  a  nexv  lo.v  of  93  cents.,.,,,  j- Informed  The  F 
and  a  loss  of  8  points  on  the  xx-eek.  constru* 

Eldorado  shoxx-ed  a  drop  of  35  points  i  stax-ted  s* 

'While  .Niplsslng  was  off  6  point?  .  mi!!  « 

Vulcan  with  9  gain  ot  25  point? '  to  be  ready  to  operate  bv 
■was  the  only  A\'estern  oil  to  hold  it?  '  'lea.nwhile,  underground  c 
strength  ot  earlier  in  the  session  ments  are  continuing  at  th'' 
Calgary  and  Edmonton  lost  LG  point.?  ty  with  xx-ork  progressing 
xvhile  Foothllis  nnd  Home  x>  ere  down  :  309,  400  and  50b-ft  horiton 
3.5  points  each  Okaita  eased  off  15  ’  301  crosscut  being  put  out 
points  xx'hile  P'icaka  in  good  trading  south '  on  tire  300-ft  level 
was  up  1  point  Model  showed  .a  drop  countered  a  nexv  vein  2 
of  11  points  and  Brown  oil  7  points,  shoxx-lng  free  gold.  No  assay 
Dalhousie  xvas  lower  to  the  tune  of  from  this  nexv  showing  are  a 
17  points  and  Calmont  and  Common-  as  yet,  Mr.  Colville  said  Tn 
wealth  xvere  off  8  points  eaixh.  Texas-  mg  up  t.he  30.0-ft  level  muc 
Canadian  xvas  down  22  points  and  |  pies  gave  an  average  of  $3? 


T'-rox  ♦'•■  —  rio.mcim.i  01. 

'lorp  xx-ii!  make  up- 

dI ’f'liix'j'*  u*)  Ottii'vM  for  p.i,t- 

fc:  *1^  Ir.u.'ea-.'e  c jpi'.ali’.'j.ticvn  fron 
7 5 0.0 share?  $1  par  to  2.300  <200 
sh.x.res  ef  no  par  value  it  xx'as  de- 
cid'X'd  at  ,a  cpeclal  meeting  of  share¬ 
holders  T’.'o  increase  m  .tanitai 
xvould  provide  finances  for  develop¬ 
ment  xvork  a.s  it  is-  u'nderstood  that 
officials  are  conilclcrrng  drilling  on 
the  west  half  cf  1-SD  6-2S-lS-2-M'5, 
betxx-cen  D  &•  B  .'nrl  Model's  Spooner. 
British  Dominion  has  a  small  nap¬ 
tha  producer  on  the,  east  half  of  this 
tract 

The  companx^  reported  net  profit 
of  $15,705  before  depletion  for  the 
year  eadeii  Mar  31  1937  Revenue 

from  the  No  4  well  and  vovaltie?  'o- 
lallcd  $?9.ic.8 


Raven  River  Gold  ExpectA 
■To  Operate  Mill  Bv  October 


Black  &  Armstrong 

P.E.AL  ESTATE,  VALUATIONS, 
RENTAL.? 

F  3-B--  t-and*.  Mortpafa,  end 
ln«uranr;« 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
XVINNIPEG  -  MANITOBA 


I.  H,  INI.TVp  MFI  TIMt 

Sha'-eholdsr?  of  L.B.  Fnited  Af'n.es 
Ltd  at  a  snec'a’  g.-me'^al  meeting  to 
be  beid  'u.ne  30  a.t  2  p  m.  in  Toron¬ 
to  will  be  asked  to  approve  a  by- 
l.axv  autho-.-izing  the  sale  of  the  ae- 
i  set?  and  undortakin.g  of  the  com¬ 
pany  '0  a  company  to  be  formed 
:  pursuant  to  the  recommendation  of 
■  the  Shareholders'  Committee 


Lt.MITED 

FDfAyCI.iL  AGEITTS 

AppraUer,  aad  Valuator* 
Estataa  Masafad 

CALGAEY  CA5ADA 


Di.$tl!l6d  and  bottled  is  Canada 
by  Hirasi  Walker  A  Sosi,  linited* 


25  0Z9  •  $1.80 


j  Homestead  5  points 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


OHAWA  EXPECTS 
BIG  INCREASE  IN 
MINING  DIVIDENDS 

Amounted  to  $82,073,000  In 
1936,  A  Gain  Of  Nearly 
$22,000,000  Over  1935 

NICKEL  HEADED  LIST 


Mining  Market  Record 

Bv  F.  O  KLARN  A  CO. 


Over -the -Counter  Mines 


Up  To  End  Of  1936  The  Mines 
Of  Canada  Had  Paid  Divi¬ 
dends  Totalling  $836,373,- 
000 


AliBAAY  mVER  MIXES — lu  cross- 
cuttln^r  to  tho  north  from  the  STo-ft. 
levol  development  headingr  at  Albany 
Iliver  Mines,  ore  R-radin^r  $24  per  ton 
li.TS  been  Interseoted  aorosa  a  width 
of  4  ft.  6  Inches,  at^ording-  to  officials 
of  the  company.  The  new  ore  Is  lo- 
cateed  about  .i.'iO  feet  wo.st  of  the 
shaft  in  a  hitherto  unexplored  section 
and  is  twenty  feet  north  of  the  main 
drive. 

The  croBScut,  one  of  several  pushed 
out  a.s  the  drive  advanced,  first  en¬ 
countered  a  strong  quartz  vein  over 
three  feet  wide  in  iron  formation. 
Careful  sampling  of  both  the  quartz 
j  and  Iron  fornuation  gave  the  result.^ 
as  detailed  above. 

The  ore  is  ctirrentl.v  being  devel¬ 
oped  by  drifting  east  and  we.-t  of  the 
eros.scut  and  several  rounds  have 
been  taken  out. 


Unlisted  Mines 

(By  Draper  Dobie  A  Co,,  Toronlol 


Ottawa — Dlvliiontta  at  the  rate  of 
$1,579,000  a  week  were  p.ild  by  tlie 
mine?  of  Canada  during  19.96,  accord¬ 
ing  to  a  statement  by  the  Depart¬ 
ment  of  Mines  and  Ue.sources.  Total 
paj'ments  for  the  year,  exclusive  of 
payments  made  by  oil  refining  com¬ 
panies,  amounted  to  $>>2.9,9.000.  Pay¬ 
ments  by  the  mines  in  1995  amount¬ 
ed  to  $60,218,000,  and  In  1991  to  $.50,- 
296.000. 

Present  IndicJitlons  are  th.at  divl-  ! 
dend  pajanents  by  Canadian  mines  in 
1997  will,  greatly  exceed  Uioi-e  of  ^ 
1996.  The  earning?  of  several  of  the' 
larger  base  metal  coinpanles  have 
been  much  higher  so  f.ir  this  year, 
than  during  1936  mainly  as  a  result  i 
of  the  1ncrea.'>e  in  Ihe  prices  of  lead.! 
zinc,  .and  copper,  and  a  large  part  of 
this  addttion.il  revenue  will  be  paid 
out  In  dividend.?.  i 

In  1936  the  metal  mines  paid  dtvi- I 
dends  amounting  to  $79,118,000,  and 
the  non-me|alIic  inine.s,  $2,955,000.1 
t'p  to  tlie  end  of  1936  the  mines  of  j 
(  anada  had  paid  dividends  toulllng 
,►<96. 979, 990.  approxiinaleiy  91  per  j 
cent  of  which  was  contributed  by  the  ^ 
gold  mines.  ! 

Paynienis  by  the  gold  mines  in  | 
1996  reached  .a  total  of  $35, 17,, 099' 
eoTup.ired  with  $29,207,909  in  1935.  In 
the  latter  year  twenty -one  gold  prop¬ 
erties  were  on  the  dividend  paying 
list,  whereas  In  1936  the  number  had  : 
Increased  to  thirty,  the  additions  to 
the  li.st  being;  the  lleatiie  mine  in, 
Quebec;  ('cntral  Patricia,  Pickle 
Crow.  Mackenr.to  Rod  I/ake,  and 
Dittle  Long  I.ac.  lu  Ontiirlo;  and 
C.arlbi'o  Cold  Quartz.  Lsland  Moun¬ 
tain,  Sliccp  i  reck,  and  Ymir  Y'ankee 
Girl  in  Rritl.sh  Columbia.  Dividends 
p.aid  by  these  mines  .amounted  to 
$2,216,909. 

lutern.ational  Nlekol  Compjiny  was 
far  in  the  lead  in  1996  with  pav-ments 
amounting  to  S29.SS5.000.  followed  in 
order  by  Lake  Shore  w  ith  $10,090.- 
990:  Noranda  vvtUi  $6,719,900;  Con¬ 
solidated  Mining  and  Smelting  Cora- 
p.any  with  $6,518,000;  iind  Ilollinger 
Con.solid.ated  Gold  Mines  with  $.5,- 
412,000. 


nKExnoi,n  stixes  —  Brengoio 
Minos  has  opcntid  up  «  number  of  new 
veins  In  surface  exploration  on  Its 
properly  In  the  Sturgeon  Iliver  area, 
company  officials  report.  No.  17  vein 
ha.s  been  opened  on  surface  for  sev¬ 
eral  hundred  feet  front  which  chan¬ 
nel  samples  have  returned  values  up 
i  to  61'  in  gold  per  ton  over  narrow 
'  widths.  Four  channel  samples  taken 
over  narrow  widths  assaved  ..SK 
ounces.  .74  ounces.  .92  ounces  and  1.('2 
ounce.s  re.«pectlvely. 

Eight  channel  .samples  taken  from 
■n  new  vein  N'o  21  showed  widths  up 
to  C.'i  inrhes  and  values  rangiug  up  to 
Se.HO  per  ton  In  gold. 

Vein  Xo.  14  and  a  new  vein.  N’o, 
22.  have  also  been  opened  up  for 
considerable  length.’,  official.’  report. 
Exploration  work  Is  proceeding  un¬ 
der  the  direction  of  C.  tV,  XVotkinan 
mine  manager. 
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nOIlEVA  (iOLTt — The  crosscut  on 
Xo.  1  vein  at  Poreva  (iold  arines 
-hows  a  wMtli  ,>f  14  ft  at  111“  l,.'J-ft- 
lev  el  aocordinir  to  official  wo-d  r“- 
eeiv  e.i  foda>’.  The  v«in  consists  of  a 
siirce.s.sion  of  d.ari;  Mu»  qu.'iitz  .=  tr!n-- 
ers  at  tim-s  w  1,  nine  to  .small  l-n.s'-.s 
intersper.s-d  with  -I'hi.strd  .'ountry 
rock  which  at  '.ntewals  near  the 
quartz  .'e.anis  is  shatt-rrd  ove-  widths 
of  12.*.  tncli' s  or  mor*.  'll"  whol-  be¬ 
ing  covered  witl*.  .a  network  '"f  fine 
white  quart.t  v-lnlet.=  v'i.=  !M“  gold  I.’ 
'n  evidenc-  m  places,  '.vith  ar.s"n...p>  r- 
Ito  and  iron  “iiiphid-.s  .are  noted  .\n 
examining  I'licne-r  r"Copimends  th-at 
additional  e<i'npni"nt  h-  iiistalled^for 
further  sinking  a*  Pa-t  to  the  ri'P- 
ft  level  .and  that  drifting  on  th"  vo'n 
on  the  loO-ft  1-veI,  particularly  to 
the  vvest.  .should  be  carried  out- 
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for  a  campaign  of  diamond  drilling  to  '  llsrker  Gold 
b“  c.arri-d  out  on  the  company's  ll.ard  Rork 
proper  ty  in  the  Porciipins  area.  H. 
r:  Hatch,  E  Sc.,  geologist,  will  he  in 
rhar.g"  of  oper.ations.  which  will  be 
conduefe.-i  to  test  til*  kuown  ore  oc¬ 
currences  at  ilep'h. 

t'.'nsiderahl-  surface  exploration 
was  complet-d  .during  the  pa.st  season 
preparing  th«  veins  f'jr  the  diatnoml 
drill  campaign.  Result.s  of  tht.s  work 
will  determine  the  i'ijmmer'a  pro- 
gramm-  of  work 
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nrorEsxE  mixes  —  officials  of 
Puque.sne  Min*.’.  Limited,  follo'.s'inir 
the  awarding  ("t  a  contract  for  l.vO'V.v 
r-ct  of  diamond  drilling  _»i.at“  that 
Ih-re  are  now  thr"’  drills  <.n  th*  ^ 
property.  The  programme  call,’  fori 
cxplor-aHon  of  th*  thr-o  main  Z"nes  I 
and  whiiev  the  initial  drilling  ■wMl  b* 
fhainw  hole?,  later  drilling  will  go  | 

to  depth  on  the  high  grade  "C  '  zone  ,  -  , 

aQd  on  Che  Pel  'Rio  aecUoa  of  th"  Deficit  Of  $7,710  In  8  Months  1;'',,’;'° 

-  Compares  With  $8,603  Loss  |  L'"'e  Long  Lac  . . 

I  c  II  "XT  Rfd  X-ftko  . 

In  Previous  Full  Year  Maraitt 


EAST  CREST  OIL 
REPORTS  A  LOSS 


lUrgal  OtiR  .  . 

I  Ii?hwood-Sarca«  „  « 

HoIlini;<^r  Cons . 

Homestead  O . 

Howev  G'lld . 

Interiiatjon  al  M.  Corp,. 

Int.  Nickel . 

Ucold . 

,nck  U'alla . 

jellico© . . 

I .  M  Cons.  . ,  «  •,  ,  « 
Kerr- Addison  , 

Kerr  Lake  .  .  , , 

Ki»-k  Hudson  Bajr  , 
Kirkland  Lake  .  »•. 
Lebel  Oro  •  •  « 

Lacuna  •  •  f  . 

Laoa  Cadillac  .. 

La*  a  Cap  .  .  •  •  •«  • 

Lake  Shore  ■  •  •  • 

Lamaque  ConL  ..  .• 
Leitch  Gold 


ropoTtj'. 


Share  Options  and 
Underwritings 


DEMSOX  XIPKEL — Drifting  on  th' 

290-fC  level  at  Penison  Nickel  Min".- 
property  at  tVorthington  Ontario,  i.? 
continuing  with  th*  orebirdy  no-n-  op¬ 
ened  for  a  length  of  119  feet  with  ihe 
west  face  still  In  ore.  Complete  a.=  =  i- 
re.jult.a  have  not  been  rec"!ved  a’  t  "• 
hut  it  is  reported  that  the  f't.st  >'• 
fret  gave  1.26c%  copper  and  1.51'- 
nickel,  or  a  comh'ned  metall'c  con¬ 
tent  of  S.IPZ-.  allowing  for  2.'''r-  sA-t- 
Ing.  J.  C.  Floger.?.  con.sulting  enrineer 
-xpects  that'  platinum  value-  w  11 
average  about  .19  oz.s 

The  east  drift  has  now  encounte-"d 
a  separate  she, or  zone  of  hlch-grad* 
"ro.  Uc.siilt.s  of  bulk  samples  of  the 
nre  taken  from  the  dump  and  r"r-nt- 
ly  shipped  to  Ottawa  wUl  it  i.s  ex¬ 
pected.  ho  available  this  week. 
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Crp-t  Oil  Company  Ltd  re- 
if  $7.7 1'l  for  thfi  Plghf 
'  nding  .ilay  r>l.  1337  which 
.?  with  a  los?  of  >*8.693  for 


5Tanilob«  A  Eaatem  . 

M«v  Spiers . 

Mdcassei  . 

MapI-  Lee*  Mines  Ltd 

MerUnd  Oil  . . 

'll  Inlvre . 

VlcKeiiti-  Red  Lake  ,  , 
virVittie  Graham  M,  ,. 
McVv'olters  G.  M 


'ho  full  Mui"  otblmg  Sopt.  3R.  1336 

prof  11  from  production  for  '  M'^rodTockshuit 

Ml II to  .  .  .  , 

Mtmns  Cnrp  .  . 
Mod-I  Oils  Ltd. 

^lOllf•ta 

Moi  ri3  Kirk 
Murphv  Mmfs  .. 

meo.tlnc.j 

direc'or.  \e«bec  Mme-  . . 
Sooiimd  New  Gold-n  Rose 
Nipi-sin 


In  accordance  with  ll.'tlnc  regAjl.a- 
tlons.  the  Toronto  Stork  EX'ihange 
has  been  advised  regar.l!ng  option.’ 
and  undorwrit'ngs  'ipoii  treasury 
sbarea  of  the  following; 

GOIjD  belt- -By  agreement  Juno 
1,  299.999  shares  were  underwritten 
at  r9c  per  share  to  b*  taken  up  in 
m'onthly  instalments  of  40.009  shares 
each.  F'lrst  in.=  talmenl  was  to  be.  ta-  ' 
ken  up  upon  rece)j,t  by  the  under¬ 
writer  of  a  certified  copy  the  r"- 
.gistratlon  c-rtificate  und*r  ih“  Brit¬ 
ish  (,'olumhia  Securities  .-Xct,  .-Xn  op¬ 
tion  wa.s  al.’o  gran'ed  upon  609.000 
shares  at  2.90  p-r  .share  to  he  taken  : 
up  in  monthls'  instalment?  of  32  ! 

.■>311-*  shares  each  commencing  one  ; 

mnnlh  a‘t.er  compl'tlon  of  the  under, 
wrii'oc  The  forfgoitig  shares  are 
part  of  an  additi  'nal  '  noo.oon  -hares 
of  authorized  ■  api'alization  for  which 
applh'at'on  foi  1  .stiiig  will  be  re 
ceived  ;n  du"  course. 

GH.XX \D.-\  The  .lune  1  payment 
'inrjer  undervvriting  and  c.ptiou  agree¬ 
ment  .Tune  1,  19.16  not  having  b»en 
made  balaii'*c  of  option  comprising 
3,50  000  shares  ha.s  been  t'rm'natcd  ■ 

for  default.  i 

TXTTF.n  r>n.?  I.IMITED  ha?  ad  ■  j 
vised  the  Toronto  .'''t'>ck  I'.vhange 
that  natment  ha.s  been  rece  yed  f,.r 
an  50r|i<;..r,at  l.i  TO'l  sltai'e.s  at  .",9 
rent.s  t"  1  .share  part  of  I'le  block  n<  ' 
IT.-, ,000  shar<  -'  due  bv  .rui.>  1-t  iin'Ier  . 
option  .agrefmept  ..f  .Vpril  20ih  'Fo- 
la!  issued  capital  n"w  siand.s  at  'J,- 
klk.T.'.O  shaie.s.  .  ' 

.\n';''iST  t'fOLl)  MINE.*?  LI.vriTEFi 
has  advised  the  Toron'o  Stock  Ex-  | 
change  that  a  further  hloi  U  of  ,(0.000, 
sbares  has  he.-n  sold  at  a  n.  t  p' ice  i 
r.f  69  eent?  per  .sliart  .V  total  "f  lor,.-  , 
009  sii.TieS  have  now  l.er.n  sold  ..r  'he 
ir,n,n00  shaie.s  lie;,s,,,y  -lock' 

offired  for  sale  hv  rlire.ior-  wtien 
oppoT  1 11  n  1 1 arises  T*  lal  i-siicd  .api- 
tal  now  stands  .'tt  I.'*;,  i,:;;!!; 

I'nMdN’i'ftv  M  (»«  i\  It  I'if  El  r  i  ? 

Ellmonton  ■  Kereip's  .  f  live  stock 
a*  the  I'diiionton  stoels  vard-  Tl'.irn.g  ■ 
'he  fjr.sl  five  moil'I'S  of  it  >  yea" 
>cera  a?  follow--,  >‘'Tlt(e  JI'.SOT  hea'I 
'eon  pared  witl  ’-‘9  1-'*2,  her(‘i  :n  the 
-am®  per'r.d  e.r  19  ;.i.  .-alv"  .  '-’..o  j 

'■i,9(9l;  hogs,  k;,  f,*;:  (-'.t  ,1.'‘.l.  sheep,  I 

9.691  (1,|911  horses,  2:19  ((ill  i 


oighi  iiioiitho  .Tmounted  to  $3,236 
from  vvliich  wa.?  deducted  $118  fur 
tran.'i'or  fco.?  itjid  $11,063  for  ro- 
.-erves  for  deprcriatloa. 

Sim'o  tho  l.\.st  goneral 
H,  y  rrico,  managing 
.atate;-.  the  company  ha? 
control  '.’f  fbe  East  (.'res,' 
and  Devolopmen'  '  ompaiit 


;  ter  enmpanv  camo  into  production  I  o  B'iep  Oo'd 
pt  and  d'-  _ . _  . _  _  .  . 


lor]  ended 
presented  to 


KI.MOs  <;oi,H — The  ann’jal  m"»*!ng 
of  s!iar*holders  of  Elmo?  'iold  9.iinp?  ,  „ 

L'd.  wUt  be  held  .at  lb*  King  Edward  a?  the  Onan  Salt  Gompan 
Hotel  Torento.  on  .lun 
a.m.  The  f'nancl.il  sfatcm"pt  and  d 
rector?  report  for  the  p 
.\pril  39.  19,17.  will  be 
the  meeting 

mST.OP  l.OI.n  MIXES  —  H!=!op 
Gold  Mine-.s.  Temtskaming  dl.strict,  is 
reported  to  be  obtaining  excellent  r*. 
s'll's  I'l  th“  rrogea,mnie  of  flat  d!?.- 
mnnd  drilling  being  c.erried  out  from 
the  ir.'i-ft.  lev'l  .Xceo'ding  to  offh  'a’ 
advice  the  N'o.  (  'let  hoi*  drill'd 
about  199  ft.  from  th'  ?haft  on  th* 
l.-jO-ft  Icve.l.  cTi-  sev'-al  .section?  f  .** 
a  total  of  39  ft  V'ith  *he  ave-age 
Aver  'hi*  di.-tani.e  running  $*' ?9  pn.- 


Holding  s^Araoda  Minex 
a?,  well  ,  Nor-old 

I  N'crtttelal  .  . 
Nor  Gan  9!in. 


The  lat- 


P;amond  drilling  wa?  ?*art'd  eart.' 
•li's  tn' nth  and  fla*  h"le.T  are  b'.ric 
PUT  out  at  25-ff  interval?,  it 
P'.'it  «d 

,1  Arm  A  viINEh — \  fetal  5:9  tsi 
shares  of  .Jar-ola  M'nes.  I.'S,  have 
he-eit  taken  'in  a'  9''  .  erv*.?  pe-  shai? 
t,.  -l-.a-eho'ders  pur-uant.  lo  tpe  s.jh- 
scripfon  rights  offere.-l  .-.p  Beheia’-v 
I'tli  la-'t.  i’  1  offb.'l.all:  T-ej.A.-tAr! 

The  balance,  oe  the  .  'ferinr  vv’,  .  '1 

,  ,,mpr'-e--s  179  .-,19  ?har'  -■  have  been 

firm!:-  iind"rvvr!i.'.en  a’-  *5"  -air." 

price 

.-Shaft  sinking  a'  the  p-opo-tv  in 
;susc..e,  area  of  Qiiehec  ha  -  been  pra'  - 
t'cally  I'ompiete.l  with  'h'  epcpoic 
now  rlovvn  to  a  p'-lnt  vvhe-e  th®  -'a- 
tion  at  Th"  1.999. ft  level  expe,  te,| 
to  he  e.-tahlish'd  vvi'h'n  a  few-  'lay- 
niani"nd  drilling  on  the  wrs-  end  o' 
th®  .lacola  propvftv  vv  hi'-h  h-i-  been 
carried  on  Chiefly  for  --■•  r  net  u  ’  a  1  in 
ft.rmat'oti  ha..s  iev<aled  value- 
X.-..60  in  one  two  ft  -r.'iion  and  -7 
in  anr.th'-r  se<'tion  'f  tw  .■  f*.  9  in.  ii, - 


m  November  of  la?t  vear  with 
crystallization  ’.init  rated  al  15  tons 
per  dny.  Plan"  have  been  prepared 
fo  onla.r.ge  It  to  a  ,59-ton  unit  at  an 
additional  cost  of  $59,909  The  rom- 
plc'ed  pla-Qt  win  bo  ahlo  to  rvpcrate 
at  a  d-aUy  prejfir  of  $29n  Mr.  ih-ice 
btalez-. 

In  addition  the  compaaiy  ha?  ?e- 
eiireel  a  permit  from  iho  .Albrrla 
prov’.ncia!  government  covering  25.- 
h'-l  aore,  on  tho  Area  structure  and, 
according  to  Mr,  Prico  mu:''  m.ako 
provisii'P  f'l'  developmetif . 

In  order  *0  carry  oijt  the  ahovo 
mentioned  work  the  dirci-torz  have 
doenied  P  advii-ablo  to  merca-o  tho 
capitalization  to  .",.990  iion  -..liarez  of 
r,o  par  value 

''tirrent  ar-.-Tet?  a'  tho  end  of  May 
-hovved  an  ‘?xrcs;.  r.f  .'9  ovor  ac- 
roiipts  pav-jhie  Included  m  Hccount,?. 
t-ecrivahlc  IS  the  r-um  of  .7  1,784. 

hich  wa:-  .-.dvanced  to  tho  cih.in 
.Salt  '  ompan.v  as  a  loan. 


Oil 


Omrga 

Okalta  Oil* 

Oro  Plat^  ,  .  ,  .  ,  . 

rt«mr*ur  , 

ParMnen  ^lal^^rt^G  . 
P-ic^iHj,  Oils  .  .. 

Parkhill . . 

:  I^aulor*  . 

*  maslirr  Cen*  M 
P*“t<rrson  Cobalt 

GoM  Be  .  , 
Perron  Gold  .  . 

^'’•tro!  0*1  6t  Gas  •• 

Pick!-  ':fow . 

Powell  Rouvn  ,  ,  ,  , 

Pr'^’nier  Gold  .  .  .  • 

Prf'ston  r,  Dome  .  , 
Pro«p.  Airv-’Hys  .  ,  *  * 
Quebec  Gold  .  .  ,  , 

Qijftiion^  Mm.  .  . 

'\ut.hier  Mine* 

I  Pi'd  Grc3»  . , 

P''d  !. -ike  Gold 

G'^ld  ^fines  .  , 
R»:e'  '•j  ‘lacDonald  •  • 
Poi  h*  Loni?  Lao  ,, 

,  RLVdl!'.  ..... 

San  Antonio  G.  .  .  • « 
(  5ha'vkey  ■  .  .  .  • 

:  J^h-rnt*  Gordon 
,  -hei^p  r  reck  .  ,  , 

;  sMSicoe  Gold  .  .  ,  ,  . 

I  ''laden  ^lalarti 


'^Ia^'»  Lake  Gold 

-  '^oufh  Tiblemopi 

,  _  ,  ''  Petroleum 

Porcupine  McNabb  Mines  "*  pooner  Oiln  .  . 

Planninj?  To  Sink  A  Shaft  -^'^"^Amhony 

,  )Sudburv  Bd-sip 

r-irante  Bureau  The  Financial  Timex  j  Suniv.o°".'^' '  ' 

Svlveinit**  G'lld 

I  abliotei  Gold  .  . 


n'*--v 


.\'ld  n:rt 


''OMpHtV* 


tbi- 


C  U  B  AS 
UNIQUE 
/U^^-cur 

Makes  ike 
most  de¬ 
lightful  of 
all  cocktails 
. . .  grateful 
to  the  di- 


Cempttia  "Ssx  Batcrit  "  S  A:, 
Santuita  it  Cuba  arA  Bat^cna 


iiicii  HOCK  l.OI.n  - 

'  ;>  Irl  7.1'ncs,  I.Tfi  Th’-'->U 
'iicnt.  pt'csifleut.  silv:-.  ■' 
t'ixt  the  1,1 99. 99.-.  -h'lre. 

Minc.s  rcce  -,  eU  tirroiig' 

'll"  prr.pertv  tr.  tl.c  |;|I 
have  l.'-cu  rr ! r a fi'  in  p  .cl  ?n'l  : 
uriw-  svailah!'  *'f>r  rl hu ;  v'li  1 
s|,a-".  will  i.c  fl -St  r-hut  >  >1  r.u 
basis  r.f  t1  .-li-ir'  '  \ 'I'i .  iig  1  nn  't-i 
'Ar  199  sharr.?  Af  r.'-'h  Roa'a.  w 
f'-a.t'Aual  sl.air-.-'  d  isreg  a  rri"r|  .glia 
}|.,lrif.T-s  art'  .?rj\.,.se.!  'A  f.>T-vvnT-.)  sh: 

ccriifi'-ait  .s  1'.  ib“  Tru  1  9-  'iu.-iran 
( *r,  Tr.ront..  for  cxch.-illgc.  vv’th  . 
lifi'-ate.s  t.,  b"  iriailerl  to  .sbarchr.lrj 

f.n  r.,.  ;)ftrj  .rijn'  :>9th  ric; 

"vcrit  that  anv  ,'ir]r|>nr.n.'i  I 
niaiii  after  tirfrav mg  cypen 
1  riViiit  ion  aiid  suh-tequr-nf  sui  rc-nti 
a'  The  .-harter,  rr.r-v  w-T!  he  di-'rib'i 
rt)  prt,  lata  among  sharcht.Mer.? 


?r.  l-^l  I,  S|  ii-autt*  —  Di-tribu 
t'ou  r.t  the  a 1  S  of  St  Paul  i-iub- 
Vr'ic  Kxplora  i‘r>ti:<.  Liq  and  aurr'n 
tl.'r  of  the  I'onipa iiy'.s  .harter  was 
.approved  h.v  sha  rob oiur r?  .at  a  special 
geriei-al  meetirc-  held  .Tune  31.7'  The 
a -sets,  v,.hich  consist?  c.ri!v  of  Phare.--. 

in  .-ir.  Paul  .siilveradiun?.  I.'d  .  will  h" 
distributed  on  th"  bash?  of  .stigliHv  in 
excess  r.f  ififiqo  atia.re?  o'  th'  lat'er 
for  ear-h  on"  'jnii  of  .gt  T'aul  .'-*'ib- 
.\r*K'  Fix ploi  a' ion .1 .  I.ld 

hI'X  BKAIl  aii\|-7s — .surface  pros¬ 
pecting  on  th'  Big  Sol  group  of  1 
claim?  of  S'un  Bear  VT'ues  at  Gordon 
lyake.  Xortlnvcst  Territories,  ha?  di?-  I 
elosi5d  twelve  vr-ins  varving  In  wirllb 
from  one  to  four  ft.  and  vvhleh  have 
beep  traeed  for  lengths  rangitig  up  to  : 
6:, ft  feet,  aeeording  I'T  a  report  rr- 
reived  ,a  I  the  rompapy  brail  off|.-e 
fioni  V  1/  Barre.j.  mining  engineer,  j 
.Stripping  has  been  cai-rlod  rut  ..n 
vein.?  N'o.s,  I  and  2  while  ii-en.h'ng  of 
these  shovv'ing?  vv  a.s  started  c.n  .tune 
9||i  While  no  a,ssa..vs  are  available  a 
yet  result.?  are  rxncetf'd  shnrtiv  \e. 
eording  lo  Mr.  T’an'e?.  iii'o:=pert Ing  of 
the  Big  fsol  group  was  expeeted  t..  be 
'ompleted  by  .Iiitie  Iftih,  although  a 
thorough  in  vastiga  I  lop  of  the  claimr. 
I?  planned  later  tbi.s  season 

An  advanee  parly  has  been  ?*nt  In 
to  protpeet  the  Break  group  of  rtalni.a 
under  option  lo  the  rompany  Camp,? 
[have  been  erect, .rj  on  the  Big  'Sol 
group  to  accommodate  th*  working 

It  1?  reported  ‘hat-  th*  Government 
>  .e  surveying  a  road  fricni  Yellowknife 
to  Gordon  Lak“ 

•mLLlAJWFOX  MIXES— M'in  lam  S'?" 

Uiaea  Ltd.  haa  awarded  a  contract 


Toronto-- k'nilowing  :-ix  month?  of 
diamond  drilling  at  the  rorctipinc 
McN'ahh  Gold  mine?.  Night  Hawk 
l.ako.  Porcupino  area,  during  whif-h 
tirn's  approximately  in. non  foot  of 
'Irjllmg  W.9-S  eomplrted.  pl.'ip-s  arc  be¬ 
ing  made  to  sink  n  -haf'.  it  i?  i-if- 
fii'i.'i llv  annoiini'f'd 

The  reistilt,?  of  the  dlaraond  drill 
'■ampaign  were  highly  Eati.sfa.clorv,  j| 

7  :-ta'ed  X’alues  ranging  from  .$'.'.49 
lip  to  'vlK.-ifi  were  nhtainri).  The 
width  'if  the  vein,  w'hifh  w  a:.  dis- '  X‘ 
ol'isf-d  acroFt  the  proporf.v  for  a.h'iuf  1 
2.999  fcp*.  varied  in  width  fi'om  ten 
1.0  Ihiri.v  feet  and  the  value-.,  were  re- 
veaird  to  a  depth  of  399  ft.  vertical. 
Exploration  vviiVk  at  the  r-l.Tim;-- 
which  comprise  more  than  2.999 
acres  in  Mai'klbin  township,  ha:->  been 
carried  rm  c'intinuou.sl y  for  the  pa'-t 
'ear  and  a priro.'xima’ fly  $39,999  ha.x 
been  -pent  Work  is  under  ihe  :  up- 
ei'vi.'.ion  of  A.  Ha.F-elbring,  M.K. 


I  ^ck  I  Iu,5h4! 

Trx-d.n  Can  Oil  ,  . 
r oburn  GoM  .  .  . 

I  owa qniaF*  .  , 

I  rf*4idwf*|l  C opi.  .  • 
C'cln  .  .  ,  , 

l.*rnt<?d  Oils  .  .  ,  , 

V'-iIcnn  Oil.R  .’ 
AmuMt 

Sil'rr 

htlrwdt4»r  Mm***; 
ilt.spr’  Couqhl'jn 
VT'ood  (‘adilUr 

riudit  I  Iarqrf«\'*^  , 
Yankr»*  Girl 

UNLIbfLn 

^'Vntrrfl  ^lanitoba  . 
r  h*jrch»ll  M  Ak  M 
t'O'ivt  Copp4*4 
Tobfilt  COiltiEjr* 

n.jlhousi^  .  . 


MHcEnrlane  L.  L.  Start.s 

-Shaft  Sinking  Immiidiateiy 


I  OOtInll«  O'l 
Morn^  OjI 
I  Indron  Ka’  M 
Kirk.  Town.G*^ 
Vlrtirobu'  . 

Mand^'  .  , 

Hawk  .  . 

^  ordon 

Fawh'*'*  Kirkland 
Ot)  .Selection' 
Osisko  .  . 

I-^nd  Orolln 
Pore,  {  rown  .  . 
Ritch><*  GoM 
Robb  Montbirtv 
I '‘imsk-^rnina  *i1  . 


Toronto  Bureau  The  Financial  Time* 

Toronto.  Mur-Earlane  Ixing  Lac 
Gold  Ylme?  is  commencing  .shaft 
Finking  operations  inimedial.cly  on 
IP!  propertv  in  the  Little,  lyonc  (.,ae, 
area.  I'rank  .1  Mcl-'arlane.  president, 
announce.?.  Ml  the  ne.ce:ssai',v  equip, 
rn-nt,  including  hop  1.  boiler,  ep-  , 
has  arrived  at  l/mg  Ux-and  i-.  being 
transported  to  ihe  ju-opertv  imme¬ 
diately. 

'Iho  rp'wnt  diamond  drilling 
paign  of  approxiraatelv  8,909  feet 
has  hern  'lompleicri  and  ihe  ie:-uli., 
were  so  sati.-factoi  v .  Mr.  MoFarlane 
statc.s.  that  continued  devci'ipmcut 
ha:-!  been  rrromincndcd  The  eom 
pany  13  amply  finaiuicl  tq  carry  iiijt 
the  extensive  pr'jgramnie  New  build-  ^ 
ings  have,  been  erected  for  ihe  addi-  ! 
tional  crew  required  f'lr  ihe  sinking  : 
operations  and  the  men  are  alread:  I 
v.orkiug  on  ihi:  new-  nlm.-e  The  en¬ 
tire  work  u~  under  the  dirr'-iJon  of  I 
A  Ha;- l  elhring,  milling  enpineer,  '  Uen^'^’^Harbor? 
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HAMKAX  TOAA  AOE  HIGHER  |  du-ing  Mav  totalled  lli.,.".S,5  fvna  and 
Halifax. ’arg"  tonnage  over  Hah- 1  oiJfward  shipment?  66,737  ton.?,  cer- 
fa.v  pier?  'luring  May  'va.n  more  than  tiff.jrrs  for  yrar  n-Pre 

A  oAA  t.AD.  high'T  than  for  Ih^ 


•)7,r3r,h  and  Iona  ih 

ftinnmg:  of  the  yrnr.  rargo**:.  h^v# 
car.  according  to  pro- I  aggregated  1.003  92,3  ton,?,  a?  .-"m- 
f'.guros  roloased  by  the  Na-  pared  with  P2S.424  tons  for  tho  first 
-  Board  Inward  cargo  fiv*  montba  of  193». 
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Acme  Glcvr  U'nrk.*  . 

Do  .  Pref . 

AsneW'Surpas*.  Pref . 

Am.  Cvananiid  A.  and  B . 

Anglo-Norwetjlan  l-lolding  Pref.. 

Asdoclated  Brcwerle* . 

Do  .  Pref . . .  ,  . 

Beatty  Dro*.  t»t  Pref.  ..?••••• 

Beatty  Bros  .  2nd  Pref . 

Bclding  Cortlcelll  . . . .  . 

Do  .  Pref . 

B  C.  Power  "A**  . « •  4 .  •  . . . . 

Bell  Telephone  . . . 

Bilttnore  Hat*  . . 

8.  A.  on  . 

Bank  of  Canada  . 

Bank  of  No%'e  Scotia  . . 

B.  Greening  Wire,  Pref . . 

Barker's  Dread  . . 

Do..  Pref.  . . 

Brant  Cordage.  Praf  . . 

Braicme  Mmea  . . . 

Do.,  Extra  . . 

Burt  Co.,  F.  N . . 

Brailhan  . . . 

Buffalo- Ankerlta 
Do..  Bonus 
Building  Producla 
Buriington  Steel 

Can.  Breweries  . . 

Casade  Breed  IsL  Pref.  ...... 

Do..  “B"  Pref . . 

Do..  Ejttra  . . 

Can.  Celanese  . . . 

Do,.  Pref. 

Candlan  Cottona  . . 

C. an.  Fairbanks  Moraa.  Pref.  ... 

C.  C  Inveslmenta . . . 

Can.  Industries  . . 

Can,  Industrets.  Pref . . 

Can.  Light  . 

Celanese  Corp.  of  Am.  . 

Cent.  Can.  Loan  . 

Can,  V'dllpeper . . . .  . .  . 

Can.  Packers . . . . 

Can.  For.  1n'*e.stmenls  . . 

Do.,  Bonus  . . 

Dn..  Pref  . 

Can,  Oil.  Pref . .  .....  . 

Can.  Northern  Power . . 

Do  .  Pref . 

Can.  Permanent  . . . 

Cent  Patriria  . . 

Confederatinn  Lif^ 

C*onfedo'*ation  I.ife  . . . 

Confederation  Life  . . 

Cariboo  Gold  . 

(  ariiation  Co  1st.  Pref . . 

<  oniaurutn  Mines  . . 

Cons  Smelters  . . 

Do  ,  Extra,  . 

Cosmos  Imperial.  Pref.  . . 

Can  Catinrrs.  1st  Pref . 

Do.  2jid  Pref.  ........... 

Can  V^Vstinghouse  . .  . 

Consumer.s  Gas  . . . . 

Can.  M’.  P  Boxes . 

Cona  Baknries  . . . . 

C  rown  Cork  and  Seal  . . 

Dom.  Rubber.  Pref,  . .  . .  . 

Dom  Lnvelope.  Pref.  . . 

Dominion  Glasa  . . 

Do  .  Pref  . 

Dorns  ^1lne3  . . . 

Do.,  Extra . . . . .  . . 

Domimo'  Bank  . . 

Dnm  Coal.  Pref . 

Dominion  Textile  . . 

Do  .  Pref . 

fallal.  5teel  Products,  Pref . 

f  asl  Theatres  Pref. 

F'alconbndgc  Nickef . . 

Canny  F d.rmers  . . 

Cjoderich  I  levator  . . 

Good  vear  Tire . . 

Do..  Pref  . 

Goulds  F’umps 


Yearly  DIv. 
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6.50 

7.00 


.80 
7  00 
6.00 
7  00 
4.00 
7  00 
t  80 
H.09 

1  00 

2  2^ 
12  00 

7  00 

2.50 
1  TO 
.40 


.50 

f.40 
40 
2  AO 
5.00 


1.60 
7  00 
4  00 
6  00 
.50 

7  00 
I  00 


1  00 

1.60 

8.00 
a  00 
I  20 
7  Oft 
8.00 

4  00 

4  00 
4  00 


5.00 

COO 

2.00 
10  00 

1  00 
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5. 00 
7.00 

2  00 

10  00 
I  50 
5.00 
7.00 
7  00 
7  00 
fO 
t  ,00 
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?.62*t  q 
t.75  q 
.15 

3.50  b 

.20  q 

1  75  ^ 

1.50  q 

3.50  5 
LOO  a 
1  75 


2  Aft  a 
04  ml. 

1  AO  ij 
LOO  q 
f  00  T 

021? 
L25  q 
05 

50  ^ 
LOO 
L25  q 
2-^  0 
.  I  5 
50  q 

2  50  q 
1.75  b 

25  q 
70  q 
I  75  q 
150  b 

1.25  q 

1  25  q 
50  q 

2  on 

2  50  q 
58  q 

1.25  q 
L75  q 
I  75  q 
1.50  *3 

07 M  a 
.25  q 
.25  • 

.61  q 
621?  - 
2. AO  b 


lltnde  and  Dauch 

.  1  no 

74  „ 

Ham.  Cottons.  Pref 

50  b 

Ham.  U.  1  heatres, 

Pref . 

1  28  b 

Harding  Carpets 

10 

Hudson  Bav  M  and 

5 . 

.  1  50 

7  5  r> 

Howard  Smith.  Pref 

,  6  00 

1  50  q 

Mowev  Gold  .  . 

07  ini 

Huron  Erie  M'^r* 

.  5.01 

1.28  , 

Do.  20<“-  Paid 

.28 

Imperial  Bank 

.  10.00 

2.41  9 

Imperial  Tobacco  . 

.  40 

10  q 

Imperio!  Life  ..... 

1  5  00 

3  74  9 

Imperial  l.,ife  . 

*  15  00 

5  75  q 

Jmpena!  Lif*  •  . 

14.10 

3  78  ., 

Ind  Acceptance  Corp.  . 

57U 

Ind  Acceptance  Pref.  . 

5  00 

1  25  n 

Intercolonial  Coal 

3 .00  int 

Do..  Prrt . 

R.Ort 

4.10  s 

Int  Millinp  Pref.  . 

5,00 

1  28  q 

Intenjtate  Royajty 

A’  _ 

1  32 

28  q 

Int.  K'ickel 

Int.  Nickel.  Preff  . . 

Int  Power.  Pref . 

I  P  Service  .  . . 

Do..  Pref  . 

Kelvinatof.  Pref . 

I.ended  Flanking  . 

fohn  A.  Lang  &  Sons  .  .  . 

M  I  M  &  P.  Cona . 

Macassa  Mines  . 

NTarrus  Loews.  Pref . 

MoMrtrtb  Knit  Pref . 

Montreal  Telegraph  . 

^1on♦^ea?  Trams  ... 

Montreal  C.  and  D  Bank 

Do  .  Bonus . 

Melchers.  Pref . 

I  5  .Mitchell.  Pref . 

Moore  Cerp . 

Do..  A.  Pref . 

Do  .  B,  Pref . 

McC.oll  Frontenar,  Pref  .. 

National  Breweries  . 

Do..  Pref . . 

Niagara  Wire  . .  ,  , 

Nat.  Grocers.  Pref . 

North  Star  Oil.  Pref . 

N’at  T  rust  . . 

Noranda  Mines  . 

Ogilvie  Flour  . 

Ontario  Loan  . 

Ot»awa  1..  H  &  r  . 

Do.,  Pref  . 

Oi  tawH  T racticri  ....... 

Page  Hersev  Tubes  . 

Pickle  Crow  . 

Penmans  . 

Do  .  Pref . 

Pioneer  Gold . 

Porto  Rico  Power,  Pref  • 

Power  Corp..  cum . 

Do  ,  Non  -cum . 

Pressed  Metals  . .  . 

Provincial  Pip-r  Pref  .  . 

Real  Estate  Loan . 

Remington  Rand  . 

Reno  Gold . . . 

Pobt  Gnir.  Pref.  • 

Ruise.ll  Motor  Car  •  • 

Do.  Pref . 

baguenav  Power.  Pref.  •  • 
•'^heep  Creek  Gold 
Do..  Bonus 
5  r.  Power.  Pref 
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7.00 

8  00 

8.6ft 
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4.00 
.40 

5  00 

6  00 

LOO 

6.00 

LOO 

;.oo 
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2.25  q 
5.00  q 
1.00 
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1.75  q 
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25 

05  q 
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lip  lop  1  annrs  . 

Do  .  PrrI . 
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Tor.  Gen.  Trusl  . . 
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Toronto  Mortgage  . 

8.01 
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15 
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7  00 

1  78  q 
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I  .0 
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fun  30  lun  *5 
lun  50  fun.  75 
Sep  ?0  Sep  25 
Dec  31  Dec  25 
luL'  2  lun  lA 
lufv  I  lun  Ift 
luIy  15  luiv  / 

lulv  1 5  lun  30 

luly  1  5  lun.  30 
lulv  I  5  fun.  30 
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lulv 
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luly 

luly 

luly 


-  jun  r 
2  lun  15 
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2  Jun.  1  5 
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lun  25 


Aug.  I  5  july  3 1 
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luly  2  Jun  15 
^ug-  2  Jun.  30 
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Ian.  3  -  38  Hec.  3 1 
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1  5 

I  50 
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2,00 
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4.00 

75 
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4  50 
A  i 
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Ser.untie;^  Holding  Corp  Pref  . 

60 

iuiv 

2 

Sherwin  Wms..  Pref  .... 

1 75  h 

July 

1 

Stand.  1  uel.  Pref.  . 

6  50 

1  82  t.,  q 

Julv 

1 

.5>tand  Sle^l  “A".  Pref.  . . 

1  81  F 

lulv 

1 

Steel  Co  of  Canada  . 

1  78 

41a«  q 

7 

Do  .  Pref  . 

1  74 

438*  q 

2 

^un  Life  . 

3  75 

lulv 

1 

Stipersilk  Hosiery.  Pref . 

2.50  b 

lulv 

2 

Supertest  p4’t#  ,  ord . 

1.11 

50  S 

lulv 

2 

Do..  Lxtra . 

24 

iuiv 

2 

Do..  <  om  .  VX'arrants 

1  00 

50  X 

ft 

Do  .  Extra . 

?5 

lulv 

7 

Do  .  'B  ■  Pref  . 

1  51 

75  X 

lulv 

; 

S*'l''anit«  Gold  . .  . 

’0 

05  q 

lun. 

to 

G  lamblvn  . 

AO 

.21  q 

7 

Do..  Pret  . 

2  51 

871,  q 

lulv 

7 

1  lun,  15 

2  lun. 15 
I  Jun  (7 
I  lun  10 

,  -  ,  2  jun  in 

lun  30  Jun.  22 
lun  30  I  u  n .  f  7 
lun,  30  lun,  I  7 
Aug  I  lulv  I  5 
luly  I  5  lun.  30 
Mlv  1  5  lun.  30 
lulv  I  5  lun.  Ift 
lun.  22 
lun. 15 
Inn.  15 
lun. 15 
lulv  7 
lulv  7 
lun.  5 
Inn  IR 


I  3  I  >6 
5.25  7 

5.25  7 

1.75  «! 

52%  17 

1.13  I, 

to 

5.25  7 

5.25  7 

2.2«  3 

6.75  0 

ft. 00  12 

2.00 

1 0a 

5.25  7 

1.20  I 

5.25  7 

5.25  7 

4  50  6 

1.50  I 

1/3  1  I 

I  40  I 

8  7  5  10 

,35  26 

6.00  A 

1.75  1 

6,00  A  ! 

3.75  ^ 

4  50  6 

3  75 

1.50  7  I 

2.75  V, 

15 


4  50 
2.25 
I  ,00 


lun  18 
Mav  2? 
lun.  18 
lun.  18 
Jun.  10 
lun.  I  5 
lun.  1  5 
Inn.  Ift 
lun.  15 
lun.  28 
Julv  I  5  lun.  26 


fuly 

lulv 

lulv 


lulv 

lulv 


lun.  2  I 
Inn.  Ift 


5  5 
Oft 

1.50 

2  50 

3  50 

4  !2lg 
06 
01 

4.50 
I  20 

5  25 
4.87% 
4  50 
1,3  J  % 
I  3  I  t 

7.50 
4  25 

I  no 

25 

1.00 

ISO 


1.87 
30 
5  5 
5.25 

3  00 

4  50 
7,or> 

1 .50 
I2L9 

2.50  “ 
60 
50 

1  5 


fa)  ^Initial  dividend  Int.- 
(M)~-Paid  every  4  weeks  e 


lulv  2  lun  19 

lulv  ’  lun  1ft 

luC-  2  lun  Ift 

Julv  I  5  lup  70  1  05  7  p 

lulv  1 5  luq,  JO  5  25  7  0 

luh-  7  lun  24  575  70 

ML'  I  .lu;v  8  30  .4 

lu!*’  1  lun  0  15  .2 

-Intertm  dividsad.  (b)— On  account  of 
—Payable  New  York  funda. 
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Record  of  Canadian,  Stocks 


Pf.trprr  Sugar  ... 
Porto  Ri’ro  Tower,  prr! 
Power  Coro  .  .  . 

Pror-ird  M.’taN  .  .  .  , 
qur!.,.;-  Toa,.,-  .... 


I  STOCK 

AMtIbl. . ^ 

'  Co  ,  pref . 

!  Do,  cert  ofdepoilt. 

I  Do  ,  7%  pref . 

'  .\|;new  Surpaea . 

1  DO  ,  pref . 

I  Alberta  Gialo . 

I  Do ,  praf . 

AaialgamatH  Eleetne 

Do ,  pref  . 

'  Aaaoe  Breweriei . 

Do  .pref . 

lAaaoe  Tel  &  Tel  '’A" 
Do  ,  pref  . , . . 

I  Am  C.vanamid  "B” . . . 

Acme  li  love  . . 

Do  .pref . 

'  Anglo  Can  Tel .  pref , . 

I  Ault  ft  WIbore . 

Barkers  Bread  . 

Do ,  pref . 

Barcelona  . 

Bathurat  Paper  “A”.. . 

N  Bawlf  Grain . 

Do  ,  prof  . 

Beatty  Bros . 

Do  ,  Ist  pref . 

Do  ,  pref . 

Bell  Telepbons . . 

Blue  Ttlbbon . 

Do ,  pref  . 

Brantford  Cord  ,  pref.  . . 

Brazilian  .  . 

Brewers  ft  DistIUeri . . . . 

UA  Oil . 

I  B  n  Power  •'A'* . 

Do,‘B" . 

Bruck  Silk . 

Builrllng  Prod  ,  Clasi  A. 
Burlington  Steel 

Billmore  Hats  . . 

Do  ,  pref . . 

Hurt,  F  N  . 


—Weak  ending  June  22.  1987 -  « 

Prev  High  Low  Sales  Price  Bid 

Close  Change 

Rla  *i*4  IK  MIS  —  ~ 

80  81  kO  2«9)l  —  H  .. 

,  »i2tj  so  f,H  220  —  41j  .. 

.60  . 

9»i  in  10  175  +  H  ■ 

.  lostj  ,  _  10.5 

I  6  5  6  kO  , ,  a  *  , . 

2IH  35  _  20  . 

81^  ..  ...  ....  - 

20  27  6  . 

14<j  14>^  141i  65  . 


loo’  C'...,.-*  1  ’^""”“'’'■7'’ I'-ard  .... 

Ti-  '  lli''ers;ile  Silk  "A"  .  .  . 

High  Low  Div  Kale  :  j.,,,,.,  . 

, .  ,  .  ...  I  'll  .  mt  r-u.rf  .... 

*n  *  *  ■  ’  *  *  . 

1  K.i.il!Hriil  Brewery  . 
,11  ■  ■  I  Uns5i.ll  Motor  Co  .  .  . . 

12U  HI,  ;;;• 

■  *^4  4/  '  ®  I  Vownr,  r»r#»f  . 

aZi  •  '  Sbaw  Wnipr^Pwr.. 

^  I  t;hDr  . 

«;  .iM.prrf . 

Vo  Vi  ;; 

lioM  ing  iOj  I  5ip,p,„„  g'tork  . . 

,S'‘7  •  I  Dn.'B" 

eo"  ‘  Dll.  pref.  . 


IfPU 

20), 

100 

2t)$ 

is;* 

768 

_• 

Lj 

29*1 

i,C$ 

280 

■)' 

i' ^  “ 

1.).$ 

1.11, 

2;t 

110 

+ 

.  ll 

11)$ 

to 

ion 

4- 

'  J$ 

Iff.’ 

!WU 

2i»>4  86 


NEW  YORK  STOCKS 


let 
t.;  null 

.t|  no  Allied  Clietnieal 
...  inerMdii  C'lTP  .  . 

Am  < 'an  . 

Am  ('ar  4*  T 

t'2  •>!»  .Sni  A  Knr  Ti'^urr 
*t  0*1  \ni  l.r 


Jiihr'  1C  .lun«»  23 


Provincial  and  Municipal  Bonds 


Ilta'  . 
102)5  103 


In'ju  ino 
uu  1014 
48  eat? 

12  8 

2y'< 


Do  ,  pref . .  _  .  60 

Calgary  Poiaer . .  „  .  lOO 

Can  Bakeries  A  . . .  _  . .  4 

Do  .  pref . 61 

Can  Bread .  71 

Do  A"  pref  ...... .  100 

Do  .  B"  pref .  62) 

(an  Cement..... .  16) 

Do  ,  pref .  108 

Can  I'eckcra  .  84 

Can  Breweriea  ..  ...  3* 

T>o .  pref  .  19 

Can  Found  ft  Forg  A.  17) 

Do."B'' . 18t 

Can  Nor  Power .  20 

Cen  S.S  Lines  .  2) 

I'n.new .  4) 

Do  ,  pref .  6 

I  In  ,  new  pref.  .  L5 

Can  IVire  ft  Coble  A. . .  "2 

Do.'B”  .  38 

1  an  Bronre  . . .  47 

Do  .  prtf  .  10* 

Can  Cannera .  8? 

Do.lsipref _  191 

1  In  ,  3nd  I'ref  .  II*, 

I  an  Car  ft  Foundry  . .  16 

I  )o  ,  pref  .  "6 

Can  Celanese  .  24) 

Do  .  rights  .  21 

Tio.pref .  121) 

<  an  Converters  .  28 

(  an  Cottons . .  80 

Do  .  pref .  I  Of) 

Can  Dredge  ft- Dock  44*j 

Can  Fairbanka.  pref  . .  98fi 

'  an  Gen  F.lertrif  156) 

Can  Hydro  Llec  .  pref  ,  79 

Can  Ind  Alcohol  .A  .  .  fi’i 

Do.'B" .  r. 

('an  Iron  Foundriea  ...  60 

Do,  pref .  66) 

<  an  Locomotive .  18) 

Can  Foreign  Inveat  25 

Do.  pref. .  107), 

t  an  Oil  do .  12) 

Do  .  pref  .  119 


28it»’ 

26 

10 

. . 

SS 

V6 

...  . 

...  17 

18 

i6>4 

190 

+ 

i" 

m.  ^ 

11 M 

...  101 

105 

112 

103 

...  104 

99 

ins 

ln:> 

lO'J 

...  187 

167)$  166>$ 

P02 

— 

i)$ 

F.M 

167 

h'ie 

...  $)$ 

4 

10 

4 

. . .  87,)$ 

87 

86 

101 

1)^ 

40 

nr. 

$2  lio 

r,  . .  25,(4 

ii 

25H 

24  H 

$1  80 

...  28*< 

24)$ 

33)$ 

18117 

6$ 

1MU 

90<’ 

...  7)$ 

7)4 

7 

29 

0 

o). 

Int 

...  23)$ 

33)$ 

22'$ 

2992 

ii 

mi 

2tli 

81.00 

...  88 

99  U 

86.)$ 

617 

— 

n 

mi 

ll.'i 

81 .80 

...  7)$ 

7)i 

25 

in.. 

7 

...  6 

9H 

'« 

C'l.r 

lUw 

6 

InV 

K.  81 

81 

68 

no 

71 

661.$ 

81.40b 

...  17 

16)$ 

14*$ 

190 

— 

2 

18 

14)4 

Int 

...  12'j 

12 

11 

70 

.... 

lfl»4 

12 

82  00b 

...  no 

11(1 

110 

7% 

...  40 

41)$ 

"io 

•U 

891$ 

12  00 

...  B)$ 

's 

8 

5 

.. .  60 

60 

60 

60 

81.601) 

„.  loo 

100 

.  ..  4 

'i 

R 

'4 

nnS'  Dii.nref,  .  .  P« 

Smith  iHoward)  Paper  .  80 

,  '7;  Do  .  i.ref .  10.8 

Southern  Can  Pwr  ...  14 

‘*f  Standard  Chemical  ....  14) 

[“e  Stand  Steel  ft  Con  ,pref  45 

Stifl  of  Conada .  7P 

*3..")  Do  ,  pref  .  vat 

■•••  Sterling  Coal  .  41 

•  ■  •  Stuart  Oil,  pref .  16t 

-•••  St  Lawtei'ce  Corp .  12* 

-  Do.  "A” .  831 

•'l;  St  Law  Flour  Mills  .  ..  24 

“  c|  Do  ,  pref  .  140 

‘;i,c  St  Ljw  Paper,  pref  ..  .  90* 

j  I'atnhlyn  Ltd  .  16 

..  -.I  Do  .  pref  .  .5.1 

I?  H!!  ^  Tip  Top  Tailors .  1 1  i 

;  Do,  pref .  inp 

Toi'kes .  0! 


99  l>5 

8'1  29 

19.1  101 

I3Vj  18)$ 


79  77)4 

78)$  72)$ 


12?$  11)$ 


8.1 

25 

•1  00 

5'n  Inter  C'lirp 

12».. 

1.3 

Uii.l, 

ii).i 

(;•' 

\.f(  F'»cnm'*ti\  e  . 

43 

4'4*S 

2 

Int 

\u»  Smelting 

S3'. 

KiU 

Ant  Sto**!  V'ntin'Jrif's 

54  ( y 

11.9 

no 

7^. 

40*1, 

III. 

An.  'r.-l  &  TrI 

16:6  U 

16.. 

1011, 

991$ 

.6' 

At»i  W’ofilyn 

8G 

S’i 

331. 

2't'.j 

80c 

Anar«*iida  (‘opper 

43  N 

.51)$ 

n.i 

21 

Atchi'wifj 

8fH  $ 

.3!* 

131 

120’* 

T'*. 

.','iaoiic  itefining  I  g 

27  «( 

2S’* 

10 

n 

ltd 

Auburn  Motors  ...  . 

111.. 

16 

lojt. 

lot) 

7''J. 

Baldv,  in  locu . 

.» 

08 

20 

Bah  A-  (»hin  . 

2rv$ 

r.' 

Q 

Ba’^nsdall  (‘orp  .... 

fb*' 

no 

9744 

f.''; 

Bethleheni  btetd . 

V9t, 

fc.3 

z  n  z 

70  ...  mm 

?o5  ::  :: 


140  140 

on  *$  90 


40  140 

90  8.5 

i9)$  la.t^ 


11  11*L 

108*$  1(18)4 


11 '4  18»» 

101  »9 

IhU  18’» 
16»<  11)1 

494  84 
961$  7) 
881$  72 


IS  84 
18’$  2.1 


16*$  1S*l 
54  52 15 

iVi  in 
110  106 


61  661$  67 

7)$  64  6)$ 

100 

52)i  .. 

16) 5  16  U  1,5»$ 

108  104)J  103 

84  82 

2?i  24  2h 

19  20)$  18H 

17) $  18 


8’s  88$  84$ 

191-,  19*3  19)1 

ll*$  1t»4  11)$ 

16  161$  151$ 

26  26)$  26 
24)$  25)4  24  )i 


Do  ,  prof . . 

29  ’ 

•JO 

Toronto  Elevators  .... 

«S 

.36 

38 

Do  ,  pref  . .  . 

16O 

,50)$ 

Tiickettj*  Tobacco,  pref 

1  ;6!» 

Twin  (’ilv  . 

9»$ 

Do,  pref.  . 

8.-.»4 

Utdon(iasCp  . 

111, 

ii 

United  Steel  . 

PH 

Viau  Fid  . 

1 

2 

I  )o  ,  pref . 

f.o 

.50 

W^ahaagii  Cottons  .  , 

12 

32 

32 

Walker  (lUrura)  G  ft’.  W 

•IK 

.1R»$ 

4fi)$ 

Do  ,  pref  .  , 

U» 

in 

W’eslern  Canada  Flour.. 

10 

71.4 

.  ■  Burdens .  2:1 

67^  t  anadian  TarHie  ,  ...  12 

80c  Ceiantye  Corp .  16 

..  ..  Ce.rrii  do  Pasco  ...  62 

K  Chicago  M  ft  St  P  .  2 

f  1 . 75b  I  >0  .  tiriT .  1 

91  7b  Chioagn  Hock  la  . .  .  2 

....  (thrye'er  Motors.  ....  106 

-  Con’t  Baking  A .  19 

-  Do  .  B  .  2 

;  Confinentai  Can .  5(1 

$1  00  ,  Corn  Products  .  .57 

7  7’t.  !  Cruel  hie  Steel  .  59 

'  Cuba  Cane  Sugar.  ...  8 

Int  Cnluml'a  Gas .  10 

5?i  I  Du  Pont  .  151 

Int  '  Frie  Itailroad  .  15 

7c^  '  Freeport,  Tetas . 

General  Kleetrlc .  50 

(leneral  Motors .  48 

$1  on  Goodrich  .  .19 

2  62' j  Goodyear  Tire  ...  17 

"7$  Great  Northern,  pref  7.0 

. .  Great  Nnrtliern  Or*  .  20 

A  Howe  Sound  Co  73 

60c  Inspiration  Copper  3U 

...  Internal  Ilarv  K  J  .  16.', 


3  ■  i  rBOVINCIAL 

Rite 

Maturity 

Rid 

Aakd 

2>ii 

1 

(1% 

1  Mch 

1047 

69  00 

8/  on 

v$ ' 

lilt  . 

1  Sept 

1955 

f.n  00 

62.00 

15  Feb 

1947 

102  75 

195  75 

-(■ 

1  ,  , 

1  Sept 

1 9r,s 

99  00 

JOJ  00 

H  1 

Do  . 

4'$ 

1  Oct 

1958 

98  00 

9ft  (’O 

?>  I 

1  Apr 

1947 

98  60 

9ft  60 

IH  :  • 

I  Ort 

1951 

99  00 

02  00 

15  Mav 

1950 

no  fo 

113  59 

- . 

•itr: 

F6  .Apr 

1961 

10.1  nO 

106.60 

1 .5  Sept. 

19.62 

196,60 

109,50 

+ 

1*4  1 

I  July 

1946 

114  75 

117. 7.5 

1  i 

4t^ 

1  June 

19:60 

109  99 

112  00 

+ 

Ua 

1  June 

1971 

11)4  90 

107.00 

4 

l(.’  ! 

Ontario  1  Hvd'’o  EIectf1c  Power  Commissioni 

To 

1  Aug 

1957 

104  no 

107  Art 

,6 1  * 

Do.  . 

4*4. 

t  Jan 

1970 

Ml  (lO 

118  00 

... 

:V'r 

1  Oft 

1945 

97  00 

lOrt  00 

4 

4'., 

1  Aug 

1958 

107  00 

110  on 

-t 

3’., : 

16  Mch 

19.52 

SO  no 

90  09 

**4 

..... 

1.6  Sept 

1954 

70  on 

71  0)1 

1  , 

Mo  . 

I  Aug 

1958 

81  IM) 

«5  00 

*«  MINTMPAL 

H  • 

57(. 

1  June 

19,54 

73  00 

77  09 

1 

.3U 

1  Jan 

196,5 

96  no 

96  00 

Citv  of  Hull . . 

. 

t  Mav 

1952 

103  Ort 

106,00 

..... _ 

1  Mch 

1954 

100  nO 

104  on 

4 

•o'*/. 

1  -6  June 

1959 

1 0  '. .  50 

10« . nrt 

r»r, 

I  Mch 

194.6 

101  00 

HU.  on 

D 

ih 

1  Apr 

1971 

102,00 

105  09 

ri 

; 

City  of  Ottawa  . . . . . 

1  .lulv 

19.46 

U2.00 

ilfi  no 

4 

2' 

4!, 

1  Ort 

19^0 

99  00 

102  09 

4. 

JU;  y. 

4^;> 

1  May 

1946 

190  50 

103  59 

h 

(‘itv  of  St  Lambert  . 

.  . 

1  May 

1948 

oa  00 

96  90 

-• 

City  of  s^ault  St4»  MaHs . . 

1  June 

1951 

103  09 

106  09 

3C. 

City  of  .Shawtnigaft  Falls . 

4 ’a 

1  May 

195S 

101  50 

104.50 

‘•4 

('itv  cf  Sydney  ... 

o'*,, 

I  Aug 

1944 

102  00 

105  (H' 

Citv  of  Three  Rivers  . 

41$ 

1  Nov 

1959 

101  60 

104.60 

'2*8  • 

1  Juno 

1969 

91  no 

94.00 

i 

2  1 

("ity  of  Westmount  . 

1  May 

1964 

101  RO 

104  50 

— 

}n  ■  • 

City  of  Winnipeg  . 

4'-; 

1  Apr 

1961 

92  so 

.9.6  ."rO 

42,7  .... 

15.52  +  l)$ 


76  +  1$  .. 

85  -  W  _ 
851  —  )$  _ 

1250  —  •$  _ 


44?$  46 

98?a  . . 

155)$  .  . 


101,1$ 
203)$  207 


•  •  •  •  1  l)o  ,  pr6'f  . 

I  WcRlern  (Vjocerii  . 

"  D  ;  1)»>  ,  pr«*f . 

^  '  West  Kudtenay,  pref  .  * 

•  !  West*>rs  . 

J3  00  ■5y,„,js„r  n„(rl . 

e,  ro  l>>  .  pref  . 

51  .  riO  i  Wirin>p(‘C  I'ilertrln  “A” 

- ;  !»(..  •  n  . 

»'  ,  Woudu  M'g  Co  .  pref  . 

A\'ooi1,  Alt’*  tV  .1  ,  pref 

•  •  •  •  .  /airnritorknit  (‘i* . 

•  •  •  •  I  I  >•»  .  pri  f  . 

•  •  •  •  I  lt\.NHS 

•  •  •  Hank  of  (.'anatla  .  . . .  • 

-•  •  ,  ( 'uiiadii'nne  Nut . 

'  * .  ^  *  iiriirn*  ree  .  . . 

A  I  >»'niirii(»n . ...... 

^  Ifii'M-riul  . 

M  inlreal  . 

•  •  No\ a  .Scotia . . . .  • 

■  •  •  ;  Itoyal  . . 

«i  'fi.  Toronto . 

7*  !  LDANS  .mil  TBIUSTS 

(’an  rrrmanent . 1 

.»r  r  ,  Central  ('an  Loan . *1 

*'C  .  Eron  invest  . . 

!  Huron  Eric . 

*i»  rt/zT  i>o  ,  20  p  c  pnid  .... 

*“  err  Land  Hunkinf;  &  Eoan  . 

Nat  Trust .  * 

^  Ont  IsOan . 

•  •  :  Real  Estate  Isoans  ... 

•  •  *  j  I’oronto  (Jen  Trust  1 

•  *  •  •  I  Toronto  MortgaKe .  I 


K 

4 

h% 

Inter  Hvdr(.>-Fj1ec .  , 

10«*'„ 

101;, 

60 

60 

Int  Paper,  pref  new 

101*4 

101 

a. 6 

20 

Int 

Do  .  A  . 

IS^  3 

1 

49)  i 

42 

82  00 

iJo.R  . 

I2C$ 

13 

H 

19*, 

39 

81  00 

Dr.  .C  .  . 

12'$ 

Int  TrI  A  Td . 

1"*) 

I2.5'i, 

102’$ 

64<, 

8*  wi 

Johna-.Manville . 

122’, 

89)i 

•.()'$ 

fi.S 

Keniu*c(»tt  (‘npper. . . 

63  \ 

hfi  .'$ 

125 

ll5’i 

I  Ct' 

lehigh\  alley  . . 

I4**i 

16 

115 

7^0 

Miami  (‘upper . 

16’ i, 

17)4 

)$ 

181$ 

14H 

SOdb) 

Mi.«MOuri  K  and  T  . . 

"H 

108'$ 

Oft 

6% 

t)o  ,  pref . . 

22*.; 

4 

a 

4 

Missouri  I’aciOr  .... 

3  \ 

D 

24 

12 

►  .  .  . 

Montgomery  Ward  .  , 

h]\ 

5.6 

« 

lOK 

3*$ 

National  Biscuit. 

2.3 

23’$ 

lOCj 

4', 

National  (!ash  Reg 

3J 

33 

44 

26 

N.  Y  Central . 

391  w 

.38(4 

75 

9^ 

70 

A  ■ 

Northern  I’ucific  .... 

•?.9\{ 

29  H 

(12 

7.S 

6.6 

83 

Fackard  Motors  .... 

6’  a 

1  r  -  1 

8)$ 

6!$ 

6 

*7^ 

Pennsylvania  HR.. 

371$ 

.37'$ 

.... 

99 

92 

Pressed  Siwl  Car  ... 
Radio  Keith . 

19 

tui, 

7 

Payable  Canada  and  New  York  aPayaUe  Canada.  Kew  York  and  Eortdon 


Canadian  Active  Bond  Prices 


The  following  quotaliona  arc  furnUhed  by  The  Investment  Dealers  Aaaoclatlon  of 
Canada  as  ai  June  23*  1937. 

GOVERNMENT  BONDS 
Int 


Pom.  •'f  Canada  B'^nda . 


r.R’j  50  H 


42  H 

47  —  9 


42  ~  nij 
2 


175 

39 


199 W  201 
105U  1^9 


I.o’j  11 
TO  551^ 
210  201 
112  30T 


,  R«*udinR  ,  .  .  ,  ,  , 

1  Uepubbe  Iron  . 

'  St  1.0111**  it  .S  K*  .  ,  .  4 

10^:  Shell  I  nion  (m1 . 

10'“;  '  SloH?  Sheffirld  ..... 
R%  Southern  Vacirte  .  . 
12^^  Southern  Railway  .  .  . 

j  Stand^r*!  Jtranda 
10%  j  Standard  Oil  of  N  J  . 

Studehak*‘r 
i  Tennessee  (Copper 
R%  '  Texas  Gulf  Sulphur 
$1  00  T**'*a3  Pacific  ,  , 

$r»  00  Union  Pacific 

25c  1J  S  Induct  Alcohol 

$4  00  T;  S  Rubber . 

fi'  'r  j  U  S  Steel 

Do  ,  pref . 

2'','  1  Vanadium  . 

4'  r  \t  estinghou^e . 

12'c  '  Woolworth  Co  .  .. 

,  f  Worthington  Pump  . 


CnnveraioD  I«aue* 


Rain 

Dun 

Pnvahift 

Mfllrirll  V 

Ptd 

.  2'$ 

jn 

(' 

June  1 

1 94.3 

191 

.  3 

JD 

C 

JuDe  1 

19.50-.)S 

95*, 

. 

AD 

r 

Oct.  16 

1939 

102 

.  <3 

Ad 

< 

Oft  ir> 

1942 

103  *, 

.  3!$ 

AD 

r. 

Oft.  In 

1944.49 

101*$ 

.  4 

AD 

r 

Ort  V, 

1943-47 

I98»$ 

.  5’., 

•IP 

i\ 

Dee.  1 

1937 

in;j 

.  4’, 

5fS 

c 

Sept.  1 

1949 

103 

.  6 

AO 

f 

Oft.  15 

194.3 

112 

.  4’.; 

AO 

« 

Oct.  IS 

1944 

1 10 

.  4'$ 

VA 

c 

Feb  1 

1948 

109H 

.  5 

MN 

f' 

Nov.  15 

1941 

111 

.  4’$ 

MN 

r 

Nov.  t 

1948..'.8 

1 08*$ 

.  4>, 

MN 

r 

Koa.  1 

1947.57 

193’, 

I’a 

MN 

c 

No\.  1 

1943-53 

10')*$ 

•  4'i 

MN 

i" 

\ov .  1 

1949.59 

in<),« 

.  4 

AO 

r 

GeC  1ft 

1947-52 

l9,-,4.4 

1  .3’$ 

JT) 

r 

June  1 

1938-66 

O.i'I 

.3 

MS 

r. 

Sept.  15 

Rrtpr. 

86 'J 

3’$ 

JP 

r 

June  1 

1946-4'* 

9ft*4 

PUBLIC  UTIUTV  BONDS 
lot. 


C«n  ran  Rly . 

(  sn  Wineries  . . . 

13 

1.76 

12)$ 

12)$ 

6001 

-  H 

1  85 

1  95 

Cockabutt  Plow . 

17). 

is 

18 

i587 

—  H 

Ctrnalion  Co  Ist.  pref  . 

10ft 

103 

5 

C.n  'Wallpiper  A . 

28’, 

w.  .  . 

24 '.j 

Po.B'  . 

25  4$ 

Cone  Baknrtee  . 

20 

ioH 

iti 

672 

-  H 

'’clanese  Corp  of  Am  . 

•*(H$ 

( 'ons  Min  ft  Smelt . 

77 

76 

75 

*537 

—  2 

<  oniumer,  Gu  . 

201)$  202«  201 

92 

o oe  Imnerial  Mille . 

24 

24 

'24 

85 

...  ,  . 

Do ,  pref . 

105 

.  , 

•  • 

105 

(tows  Nest  Coal . . 

45 

45 

26 

Montreal  and  Toronto  Curb 


Crow’A  C'nrk  ft  Sea!  . .  • 

19)$ 

20 

20 

165 

•f  H 

l.'istillerB-Seagrtau. . .. . 

2I*$ 

22 

21 

2160 

—  w 

Do  ,  prrf . 

I  b>minion  Bridge  . .  •  •  • 

fft 

49)$ 

43).$ 

507 

—  1 

Dom  (‘oal,  pref  . 

20 

20  H 

20 

460 

_ _ _ 

T’nni  (jla.e . 

111 

•  .  .  • 

. . 

105 

lift 

Do  ,  pref  . 

140 

142 

140 

76 

ftom  Rubber,  pref. - 

102)$ 

99 

Pom  Fieri  4  <2081  B  . . . 

13)$ 

18W 

ii4 

6112 

—  n 

Dom  Store* . 

91$ 

9*4 

9)4 

ftftft 

i>'>m  Textile 

79), 

80 

70 

880 

+  H 

Da>  ,  pref  . 

146 

145 

1431$ 

ft 

Drvden  Paper . 

1:; 

’5H 

15'$ 

151 

D..m  Tar . 

18’$ 

181$ 

13 

635 

•-» 

T  ,  pref  . 

IDS 

10ft 

1071$ 

ft.ft 

.... 

Electrolux  Corp . 

17»$ 

18 

17*$ 

360 

+  H 

Last  Kootenay,  com  . 

2 

•  .  • 

i 

Eastern  Dairies . 

an 

2)$ 

70 

—  !< 

•- 

Eaelern  Steel  Prod  .  — . 

18'yJ 

19 

181$ 

125 

pi’ .  pref . 

no 

.  - 

.  . 

107 

112 

i:a8tern  1  healres,  pref  . 

♦82 

».  .  a 

60 

84 

lOaav  Washing  Machine 

6 

6 

6 

100 

*  *  •• 

,, 

Enamel  ft  Heat  Prod  . 

r» 

8 

5 

ftft 

f  1 

Erglisb  Electric  "A”  .  , 

32)$ 

82)$ 

30 

110 

-  2)$ 

Po.'B”  . 

1ft 

11 

ID 

255 

M 

100«fc  741. 

211  201 
271,  0*2 

lo.nt^  io:u^ 


2J»  20% 

94%  92  V, 

47 1.' 
23’.^  19% 


20%  20% 
22%  21% 


1R%  10%  18% 
40%  42  40 

12%  12%  12 
90  89%  57% 

r».%  65  64% 


12%  11% 


Equitable  Life  . .  .  f 

Panjoua  rUyera  .  30 

1  >0  ,  Vot  Trust  . .  .  .•  24 
Panny  Farmer  Shops  . .  20 

Ford  Co  .  Clas.'^  "A"  ..  22 

Found  (  o  of  (.'an  .  -  2^ 

Frost  Steel  &.  Wire  .  ^ 

7)0  ,  pref.  .  lOfl 

f>o  ,  A  pref . *  4P 

G  1/  Paper  .  If 

Do .  pref  .  4r 

(Jen  Steel  Wire*  ...  12 

(joodyesr  Tire  .  ....  9fl 

(foodyear  Tire,  pref  new  W 
Great  W’cat  Saddlery  .  .  2 

T)*j ,  pref  .......  3^ 

Gurd,  Charles  .  .....  lo 

Do,  pref .  tor 

Gypsum  . 1f1 

Ham.  Bridge  14 

t>o  t  pref  ......  70 

Ham  Cotton,  pref .  .  39 

Harding  (‘arpets  .  6 

Ham  United  Tbealraa  .  2 

I  ,  pref . 69 

Hil  brest  Collieries  ...  5 

Do,  pref . 

Hmde  A  Dauch  Paper  21 
Holt  Renfrew  Co  14 

Do ,  pref  .  .  73 

Hunta  Candies  '  A”  ... .  13 

Do.'B*'  ....  15 

Imirerisl  Tobacco  ...  14 

Do  •  pref  .  7 

Intercolonial  Coal  .  4fi 

Do  .  pref . 99 

linf»eria!  Oil . 2€ 

lot  Petroleum  ..34 

Ind  Acewfanoe  "  A** 

Tnt“r  Milling.  pre(  .  102 

Inter  Hydro  Ew  A  H 

Inter  Nickel  .  67 

Do  ,  pref  .  103 

Inter  Poser  .  0 

Do  ,  pref  .  91 

Int/)-  Utilities  "A**.  .  D 

Do ,  B  ’  .16 

Jamaica  Pub  Service  37 

Do  ,  pref  . 130 

Kelvinator  .  3! 

Do  ,  pref .  103 

t^ka  ^  Woods  .  31 

Do  ,  pref  .  1 4A 

Iftsura  Secord  .  . .  09 

Lindsay*  0  W .  10 

Do  ,  pref  .  55 

Loblaw'‘A” . . .  24 

Do.  'B’*  .  22 

Loews  Theatres *20 
Do  .  pref  •  125 

Lang  ft  Sons.  John  A  19 

Maple  Leaf  Gardens  3 

Do ,  pref  .  3 

Maple  Leaf  Milling  ■ 

Do  •  pref  .  7 

Meseey  Harris  .  12 

Do  ,  pref .  06 

Nfitcheli  Co  g  J  S  50 

Do  ,  pref . .^110 

Monar^  Knitting  ■ .  5 

tio.pref .  57 

Montreal  <'o(tons .  47 


Montreal  L  H  ft  Power  29  OOi  -i  30 
Do  ,  Debentures  60 ’q*  60%j  ;)0’ 

Montreal  Loan  .  .31 

Montreal  Telegraph  .  ii2 
Montreal  Tramways  36  86 

Moore  Corp . 41  43  41 

1)0 ,  "A*^ prof  180  IKO  179 

Do.  “IP*  .  262S 


1  TO  1  55 
Iio 

3 


IV-^^  1k: 

L'Pi  2ii'u 


5r* 

85 1$  18  16 
102  162  160 
11*1 


16  15'$  151$ 

1  50  I  4l>  1  no 

87  )$  87’$  371$ 

130  189 

31  28  27 


18 

220  —  1$ 
1606  —lot 


130  189 

31  28 

108 

31  31 

148  1.50 

8»<)  66 
10  8 
55  71 

24)$  25 
22)$  23 
•20 
125 

18  •  18), 


1  )o  .  prrf . 

6 

90 

-c 

fl  * 

Mrt'oU-htontenac  .  . 

9.'$ 

9)$ 

9 

82K 

ri  H 

F> 

ft 

4rtf 

Do ,  pref  . 

91 

90>, 

89 

188 

lOl 

Rft 

fi'i 

M.'Kinnon  Steel 

«  *'• 

Do ,  pref.  . 

•hS 

•  •  •  • 

49V4 

sn 

$2  no 

National  Breweries 

39<, 

40 

nPH 

1492 

.  .  .• 

Do  ,  pref 

40 

40 

4ft 

175 

a  e  .  • 

4«’-^ 

.V'l 

7 

Nation^  Grocers 

91$ 

9'.j 

9li 

285 

11 

I  >0  ,  pref  . 

138 

4 

195 

140 

140 

18d 

T% 

Nat  St^  Car 

i.ft  *  J 

60' J 

4ft 

1485 

—  ii. 

67 

40 

$2  on 

Niagara  Wire 

4ti 

4.3 

tu 

340 

42 

Nat  Sewer  Pipe  o  ' 

1ft 

18’, 

IH 

60 

~  )$ 

'iV' 

Ift 

$a  00 

Noranda  Minns 

r»pi4 

i‘jij 

66 

7479 

-  2*i 

Hft 

r*rt 

N  S  Steel  &  Coal,  iiref 

36 

$8  on 

Ugtlvlehlour 

2.50 

248 

'  81 

2 

non 

23.5 

Gut  St«<l  ^oH 
Do ,  pref 
Orange  Crush 
Do ,  pref 

OtUwe  1.  H  *  Pwr 


Do  ,  pref 

103 

OttaxAt  Traction 

23 

20'$  22’.$ 

\29  - 

!  Ottaw,  Car 

•22 

‘  Page  Heraey  Tubes 

to. 

101  1D2 

171  — 

.  Paotepff  Oil* 

»H 

8  7.:$ 

4250  - 

.  Penmans  Limited 

82 

j  Do .  prel  .  . 

..  127 

125  . 

in 

Photo  Engravers 

23 

-  ' 

6-1  61V 

130 

21’$  26’  < 


»j  ;  STOCK 

1  Anglo-Norwcg  11  oW 
*1  nnh  1  Aoadia  Sugar  ... 

Aahe.tos  . 

..A  '  Aluminium  Ll<l  . 

Do.pr.F  . 

"  i  Bcath  Co.  A" . 

'  I  Bc-auharnois  . 

,  Bcldirg-Coriirelli 
«i*Vn  Do  ,  nref  . 

•  I  RA  i  Bispt'll  ft  Co.  . 

Ito.prif  . 

fv?  I  B  C  I'ackcra  _ 

!  Bright  ('o  .  T  G 

\  Do  .  preF  . 

-  *  *  •  '  Buloht  Gold  . 

•  *  AA  ^  Calgary  pf>wrr.  prrf  .  . 

i  Can  ft  Dorn  Sugar 
'  »■'  '  Can  PaTM^r  Co  ,  oref  .  . 

•  •  •  I  Can  Bud  Breweries 
'  •  '  •  I  Canada  Malting 

««  I  (’anada  Paving,  pref... 

Vinegars . 

•*  •  •  !  Can  Stari^  . 

•  i  Do  .  pref . 

•a;.,  i  Can  Industries  ' 'B”  . . 

1  Do  .  pref . 

‘  <  [  Can  Inf.  Trust  . 

. I  Canadian  Fight . . 

•  •  •  •  1  Canadian  Marennl  .... 
••  •  •  i  Can  Nor  Fourr.  pief 
•lA  I  Can  r  ft  V.  Ipv  .  . 

Kn'l  1  ”6  •  nrfi  . . . 

It  nn  i  . 

Jfl  00  Wire  B  Boto?*  \ 

‘  •  Calrlli  Food  ‘  R 

•  i  Do.  ■ 

!  ('ily  (;as  4(:-  Mor 

•  •  •  •  i  Cf»ns  Sand  ft  (ir  .  prrf 

•  •  ‘  ‘  '  ( 'laude  Neon  ,  ,  .  .  .  , 

•  •  <  ofn  Alcohol 

r  AU  ^  Paper  ( ‘.-fp 

A  CnribH.I  P,iv,sFid 
-  *  j  Corr  Paper  Hot.  j.ref 
{  (  Town  Doin  oil 

•  •  I  ('.im  AK'oh  '1.  {»r»*f 

! ’)'  :  (  i  lrie  K  oil  ting  .  .  . 

‘  •  •  David  ft  I  ri  rn  r  . 

•  j  1  htv  id  ft-  I  r«  ri'  H 

■  ■  D»  liav  Hand  A irn alt  .  . 

i  Do  .  pi.  I 

'  Dom  Engineering  .... 
**  *'  1  torn  t  /‘iK'lot h  .  .  . 

•  •  ^  i  torn  P  ft  r  t«t  ubs 

•  I  AA  !  Detiriaf  ona  Paper  A" 

*•  '  !  Df,  .  H  ’  , 

•  •  Doin  Fdni'S  ft  ^Heel  ri**v* 
'  •  •  ,  Eaftt  KiedePiav.  |*n;f 

•  •  I  Ea.Hlern  Dair>.  pn-f  .  , 

g..»i  !  English  E'ortn.-  A  ’ 

'  t  aiicliHd  .Air.  raft 


•  rt  ’  Do  ,  vot  trust  4.'i 

inV  '  I'r''""""'''  '-’'I-  f”'f 

»'  (i.ii  Sivi  i  War-:.,  pr.  f  .  '.o' 

V)'  llo-i..,  I  law  T' 

•'  C  l.>o.pref  ...  M 

•o  AA  F.lme .  ...  :> 

H.\?lro-Electtp-  SVr  .  S 

'  Mnnfei  \  »tllr\  Oil  . 
cr*  Pairits  .  .  ( 

^  C  ;  I  to  ,  prrf  .  D 

•  ■  Ini  .Metal  hidustnes  l:i 

.  98 

IntcTi  'tr  Baking  .  U 

^  '<■'  ;  Interstate  Rovullv  '  ,\"  *l‘i 

Do.  H"  ...  “J 

'  \  l.angh'v  Ltd,  r«>rn  I 

•  •  J  »f» .  pr<‘f  htl 

••J  AA  Maritime  1'*  l  *(:  'I'd  I  • 

*’ •  I  ».r .  pref .  I : 

•  •  •  ;  Mt  !rhf*rs  .  II 

;  ,  Mercurv  Milln  .  ^ 

Do.  pref  .  n 

Montreal  f**  Power  2 

Mont.  Ui  frig  ft  Sr  \  1  ’.i 

Do.  pref  Hi 

MoFaren  P  ft-  P  1.“' 

**■'*('  !  Mai  Ki‘n/.itf  Air  Servdep  ,  1  ! 
"  •  Nf*fih  Star  t)il  :: 

•  -  •  •  ’  Do  .  pief  .  .  .  ,  .  . 

•  •  •  •  Ont  .<ilknit  .  ... 

<1  Aa  Do  ,  pr«  f  .  7  > 

I  ratlin  Mfg . .  t  i 

'  V  I  Do  .  pref  . *1  H> 

I  Power  (>»rp  prrf .  HM 

•A*AA  *  Prsiivii'  Cities  Oil .  2 

‘  Pnee  BroH .  41 

liVfi  Do.  pref .  OH 

’*.,^7  t  (pieinc  Ti  lephenc .  4 

AA  UeliHfn***  (irain  ...  PJ 

yV  ‘  UolM'rl,  Mitch.  ll  .  .  21 

;  Knh**rL  Siriipsor?.  pt<  f  .  Ml 

•  AA  KoKer;H* Majestic  K;uli<i  d 

barniu  Hrulge  ‘  A"  FI 

i./.  Do  .  *  ir'  H 

'  c  ;  y,o  (‘an  Pow»*r,  pref  H».’» 

•  •  •  ■  •  S‘and.  <  M.jv  Prod  :  FI 

•  Stand  Pav  ft  Material  '• 

liD.i.rif  .41 

”  V  Supvrt4-:T  r-triilrum  1' 

•  •  ■  '  1)0  ,  V  T  .  It. 

I>uport.ill(  lli‘su*r,v  -t 

'  '  i  to  ,  pref  .  81 

Tlnyprs.  pfcl . 

'  'I  ’  I  to  .  ront  ....  2 

.o  Thrift  Slorr.l  16" 

»•'  1)0.  pr-f  I- 

'’f'  H  oiltMil  .Si  c  16 

•  O  AA  Unit  .Amusc*mee,(.s  A”  2n 

!  Do.  h  .  16 

*  <’  United  r)if(ilhT:*  .  .  h"t 

1  \Val«*rloo  Mfg  *- 

'  VValkerville  Brewery  2 

•r-rt.'  Int  Interim  dividend 

"No  transactions  thi.s  year 
2^?  »  (b>  Bonus 

•o  aa  t.  \  '  a  r  o1  arrears 


IX  nK\!kf;  ror\in  \t  Ri:A(;r; 

Ft  <'*!•  t  i'  ton  III  \ie)T  of  til*  prep- 
JlOO.rnt  J.uijje  deiiinud  f<-i  N  *  u*  r.rMri<\' ick 


Week  ending  .lune  22.  1927-—- 
Htgh  Fnw  Sales  Price 
;e  Chaege 


X  1987 - Current 

Aek  High  I^ow  Div  Rate 


«»* 

4»i 

Int. 

«;•$ 

82 

1048 

—  '41$ 

122'-;, 

81 

103 

107 

135 

114 

139 

«)$ 

"26 

12', 

1;*$ 

'4 

'ft.Vi 

•> 

6'$ 

'ft 

1624 

+  ii 

9*, 

6 

109 

101) 

'V  r,  . 

.... 

130 

12  7 

‘7 

io 

«** 

8H 

69 

"cii 

69 

4.< 

18)$ 

\i 

69 

+■■?$ 

22 

161$ 

ftOr  ' 

ft 

8’$ 

6 

72 

f^rc 

23)$ 

'iw 

•-'2!$ 

30 

23’.$ 

$3  0ft  j 

'll).* 

80 

70t$ 

■'io 

- 

7.3), 

6;> 

ji  r>ob 

3?^? 

‘k 

■49.5 

** 

10V$ 

'« 

4ftr 

3ft 

21.3 

38)4 

S4 

$i  :>ob 

f  Unlisted  Canadian  Stocks 

Supplied  by  Klttenhouer,  Manditon  A:  Co  , 
Toronto 

Intlu^triai  .'•forks  Bid  Ai 

;  .Acme  Farmers  Dairy,  pref  AS  Oft  53 

Current  Algoma  Steel,  corn  ...  14  oo  Hi 

iv  Rate  Do  ,  pref  .  72  nO  74 

Andian  Nat  Corp  .  .  -U)  00  60 

_  .  !  H  </  Pulp,  pref  .  H6  pu 

Int  Of) 

Brand  Henderson,  pref  ....  A  on 

Ln» .  enm  .  *  7  (to 

Burns,  \  Com .  12  00  J4 

Do  .  B  eoin .  6  00  t> 

(‘an  WeM  Nat  (7 as.  pref  ...  90  00  91! 

Can  Wistinghouse  .  61  OO  6ti 

' i'‘r,  Chase.  .A  W  ,  t>ref .  25  Of)  28 

r '  Do  .  eom .  ....  1 

Cep  Flour  Mills,  pref .  4  00  .5 

Do  ,  eom  . 

Dunlop  Tire,  pref . .  83  00  80 


Hi  *  2>3  Reliance  Grain,  pref  .. 

21  18  $1  2(*  Do .  corn  . 

Kol'iti^on  (.’one . . 

jO.i  *’  7C^  ;  liuddy  E  T.  ,  oref 

249  235  8%  '  Theatre  Slork^i 

J63  163  T^'r  Allen'p  Beach,  pref . . 

J?  2  .Xllin's  King.iton,  pref . . . , 

f>9  <):•,  $1  .50  !  Do  .  com 

2t  ^7  |C'  !  Mien's  Toronto,  prof.  ... 

*^8*4  16."  .1  Loew’s  London,  pref  .... 

J12  10')  7'V  Dm  ,  corn 

7*.  fj  ^  Mansfield  7‘heatre,  pref 

27  W  18  *  ! .  '  Do .  com  . 

JR  71^  !  ! !  F»i'  Kitchener,  pref 

fi.n  4!  Do  .  com  . 

24  22  *j  ?1  50  Ofchawrt.  i»ref  - 

lUj  63.4  Int  Do.  com 

jlt.‘  9  7,V  ItisHf'inre  storks 

2  r»0  70e  C'onhvieration  Fife 

f,|  47  (‘an  Insurance  Shades 

80r  30e  ....  Dominif»n  Fire  . 

4  00  1  7r»  ,  ‘  Don)  of  Canada  (i*’n  .  , 

2D^  10(*  *  Enifdre  I  if**  . 

22  J'2',  Jilt  i  ,,  . 

fl«$  7^^  1  (,reat  Went  Lire . 

21,  I  .  .  Imperial  Fife  . 

;ji,^  i...  ManutactiiiiTS  Fife  . 

»  *  t  !!.!  '  htonurch  File . 

o»^-  4  S<»vercign  File  ...  . 

j  Western  Assurance  Com 

”'”  j  i'3  *  *  I  Do  .  pref  ... 

S2  •  Trii>t  A  laxa.ti  Sfeek* 

JO  5  i  .  i  ('apital  'IVtist  . 

18**  15  .  Chaiter.'d  'I'rusl . 

7:j  p«j  i  Corntnercial  Finance  Com 

J2^  •  3d  !  *.  Sti  rling  Trust  . 

“  "  ’  ’  'Krusts  ft- Guarantee 

19i(i  I  ra'iers  Finance  . 

j;ti^  lti\p<ktiiu*nt  Tni«t 

37*2  "•*  ^  ^ Invi'stment 

9r,iy  Tti;|  I  .  (’ous  Du-  S»and  . 

ju>  ^  (‘an  ln\4*stors  . . 

tpi'  <ii  *]'  !M»  ft  Se4*tiri ties,  pref  ... 

j;j  Kt^  ’  ’  ’  ,  j  1  >eb  ft  Securities  (-oni.  . 

2  :'0  I  iMi  !]..  I  S«*4-  IH’Idlng  . 

;,n  ;p)  Unit**d  (^>rp  A  . 

Ml  opi.;  !  Do  .  B  . 


iPd  on  lOK 
97  no  100 
12  00  14 

1  n  no  11 

3 1  00  38 

Bid  AsL 


Rate 

">ue  Ray 

able 

Alal.uritv 

Bid 

A,k,d 

Astnria^H  Tel.  Tel . . 

.  •  •  s 

AFN 

CNL 

May 

I,  19.8 

■,91., 

«r-a 

Avalon  'Telephnne  . 

JJ 

.luly 

1.  1318 

102 

B^  auhamoia  Power . 

.  .  .  6 

.40 

Apnt 

1.  IftTft 

■*’>  , 

.6* 

Bell  Tel.  of  Canada  . 

....  0 

MS 

CN 

Mar. 

F  1960 

JI9 

132 

Bnt.  (‘ol  Telephone . . 

•  •  .  .  A» 

JD 

CNL 

I  >ec,. 

J .  1  ftftft 

10.5 

("algarv  Power  Co . 

....  S 

AO 

CNI, 

Apr. 

1 .  1  ftfto 

9ft 

98’-, 

....  •'> 

JD 

(  ' 

Junn 

F  1 364 

9S 

rtji  , 

Can  Northern  Power . 

....  r» 

MN 

CNL 

Mav 

1,  lftr>3 

Irt2»-a 

104;  •* 

Canadian  Fi'^ht  X:  Pwr.  '"New^ 

....  3 

JJ 

OF 

July 

F  1940 

tft! 

('edare  Rapid.'  Mfg.  &  Pwr  ...  . 

.... 

JJ 

CNL 

•Ian. 

1.  1963 

1 12 

in 

Dom.  Gas  A  Elect  . 

....  ft  Ha 

JJ 

CN 

July 

F  194". 

91’i 

93  ‘  i 

Tluminion  Telegraph  A . 

....  S'J 

FA2 

C 

heb. 

2.  1978 

Iftt 

East  Kootenay  . 

....  7 

CN 

Apr. 

1.  1942 

Ort 

Gatineau  IViwer  . 

JT» 

CN 

Julv 

F  19f,r, 

Jftl  V 

I  *131 4 

....  ft 

JDFS 

CN 

June 

15.  1941 

Iftf 

l(*;t 

Hydro-Elec..  Bond  A-  Sh . 

....  6 

MN 

CNL 

May 

1.  1 9.17 

lOft 

MacIiBren  Quebec  Power  . . 

FA 

CNI. 

I  eh 

1.  1961 

99 

m 

.MacFaren  (Juebec  Power  . 

.... 

MS 

.''ept. 

F  1964 

nftXj 

loitvj 

JJ 

Jan. 

F  19*6 

104 

Montreal  Island  Power 

....  ftL; 

MN 

CNL 

May 

I.  1967 

J0!l 

105*3 

Montreal  I.l.  lit.  &  Pwr  . 

FA 

keb. 

F  in;, ft 

991$ 

loni 

JJ 

Jan. 

1.  1973 

94’* 

'■6'$ 

Montreal  IVamwaya . 

....  6 

AO 

CNL 

April 

J,  19.55 

77 

hjfintreal  I'ramwaya . 

....  4'$ 

AO 

CNL 

April 

I,  195.5 

75 

Montreal  Tramw-avs  . . 

« *  >  •  6 

JJ 

('Nl, 

July 

1.  1941 

ftrt 

mi 

Natifvnal  Fight  &  Power  . 

....  ft 

MN 

c 

Nov, 

1.  1949 

96 

98 

Newfoundland  Ft,  A*  Pwr . 

....  4’$ 

JJ 

4 

CNL 

Jan. 

I.  1958 

991.^ 

102  Vi 

Ottawa  1. 1  Ifl.  &  Pwr . 

....  6 

AO 

Oft. 

1,  I9^7 

10.6 

Ottawa  Traction  . 

....  5W 

JJ 

CNL 

July 

1. 19,55 

104 

Ottawa  Valiev  Powrer . . 

....  5$ 

AO 

CNL 

Oft. 

F  1970 

104^ 

106)$ 

Power  (’orporation . .  • .  •  * 

....  4\i 

M.8 

CNL 

Mar. 

I.  19.59 

971J 

ion 

Power  Corporation  . .  s .  s  • 

....  i‘ 

JD 

('NF 

Dw,. 

1,  19,57 

lOS'J 

Quebec  Power . 

JT1 

CNL 

T)ec, 

1,  19ft8 

103', 

105)$ 

Saguenay  Electric . 

....  hr? 

JJ 

CN 

Jan. 

I.  19.53 

96 

98 

Saguenay  Power  . 

....  4^ 

JJ 

CN 

Jan. 

F  19ftft 

102 

1114'$ 

Shaw'iiiigan  Wat  &  Pwr 

AO 

(^NL 

Oct. 

1,  1987 

102)$ 

10414 

Shawinigan  W’ater  (t  Pwr.  . 

....  4 

AO 

^ril 

1, 1981 

98 

100', 

Thiited  Securities  Corn  . 

...,  5’j 

MN 

CNL 

May 

1,  1962 

72 

Western  Pwr.  f'o.  of  Can  , 

....  6 

JJ 

CNL 

July 

1.  1949 

lot 

Winnipeg  Electric . 

....  4^ 

JJ2 

c 

Jan. 

2.  1»8D 

]04 

Winnipeg  Electric  A . 

_  4-5 

JJ2 

C 

•Ian. 

2, 196A 

72)$ 

74)4 

n.j.,  11.  (in...) . 

....  4-5 

JJ2 

c 

Jan. 

2.  1965 

69)$ 

6l)$ 

Canada  Sfeamshf pi  ......  w 

*  3  00  '  ^'ioada  SteamahijM . . 

1  Canadian  Vac.  Railway . . 

*  3  no  ('anadian  VaciOc  Railway . 

.10  ('anadian  racifir  Railway . 

AO  Ap  I  ('an.  Nat.  Uly,  (T)om.  Guar.) . 

*3  (10  Can.  Nat  Rly.  (Dom.  Guar.) . 

Can.  Nat.  Rly.  (Dom.  Guar.) . 


RAILWAY  AND  NAVIGATION  BOND5 

_ _  5  KA15  CL  Aug. 


FAI5 

CL 

Aug. 

18, 194.3 

106 

AO 

CNL 

Oft. 

I. 1941 

6.7), 

65)$ 

jni5 

r 

riff. 

1.5. 1944 

lO'J 

mi 

AO 

r 

Ort. 

1,  1945 

96  v: 

98), 

FAF6 

r 

Kfb. 

15.  1951 

991,., 

102 

MS 

CNL 

Sept. 

1,  1951 

112.4 

113.» 

JDl  «7 

CNL 

June 

15.  19,55 

II'5V, 

1161, 

JJ 

CNL 

July 

1.  1969 

II5 

116 

INDUSTRIAL  BONDS 


16  no  18  0«> 
1.3.6  00 

1.31  00  110  on 
12  ((4  J3  (*0 

IM*  on 

.328  00  31.6  00 


1814  11 

1 08  90  I J 

;i9h;  94 

F6G  . 


44 

or* 

10 fiOr  hj 


;  Vancouver  Stock  Exchange 

Fer  week  ended  .fune  22nd 
Bv  ("eurtesv  Moniroal  Stock  V.Tcliangr 
^  ■  llirh  F‘»w  rio 

Amai  (711  0d**4  06*  fl 

,\naconda  OH . 25’^  ir,  2 

\s»nc  Oil  .  .  . .  14*  I 

Baltar  Oil  .  09t.^  03  0 

Beaver  Silver .  OIH^,  n 

.  Bluebird .  o.'Ug*  •  0 

Bralorne .  7  IM  6  85  7  1 

I  Bridge  R  Cons .  03*  .  .  0 

Brit  Pont  (3H  ....  4»  37  1 

:  ('anilal  Estate  ...  7  .'o*  7  00  7  (i 

,  ('  ft  E  (‘orp  .  3  .1.6  3  10  3  2 

( '<>ast  Brew  . .  13  :60*  13  2  >*  13  .6 

( 'ongress  Gold  .  (♦.‘Uy  0 

.  ('4>rk  Frov  Minw  OD4*  •  e 

(  royf!  Nest  ( hi  ....  (*6’  0.61^  n 

l'><.plonia  Mmea  ...  14*  13  1 

*  jli-vrnish  Fete  .  ,  0!»  0«'.  fl 

t  1‘airview  .^m  Geld  07  00  (l 

Federal  Gold  .  ...  0.3i|  02’*  .<i 

i-  reehnld  OH  .  I  C  j,  13  1 

(ieorge  Copper  .  40*  A 

(reorgia  U  G‘»ld  .  ,  o.-^^  02  <1 

1  Gobi  Bolt  . 'M  20  2 

!  (gold  Mountain . 0.6  Ot  (1 

(irandvii'w  Mines  .16(4  I.S’g  ,1 

,  Grange  Mines .  02^i  0|u^  (1 

Hargal  Oil  .  24'^  22  2 

High  Sar.ee  OH  32  30  3 

'  Home  (.>il  2  1«  2  IH  2  1 

I  Home  Gold  .  0*2  ..  0 

Indian  Min«*s  .  ,  .  02  0 

Iiitf'F  (’oal  ft  < ‘eke  ,  .  ,21  2 

;  Inter  Gold  03  n 

Island  Mountain  Mns  7n  r>.6*  .7 

Koet.  Belle  ...  '.K*  .70  7 

I  Knot  Florence  .  oj*4*  01.*^  0 

Fak(*view  .  02  0 

Lowery  I’d  .  'l:!*  .31*  3 

fiUcky  Jim  .  06  0  .Hi  0 

Madi««onDi|  1  DV  O8I3  1 

Mak  sircar  Gold  ,  .  02’4  6 

Mar  1o*'  Gil  .  .26  V.O*  2 

M<  D -Segur  Et}>  .  11  31  :i 

Mcl.end  Oil  New  .66 

^feridiafl  01 ‘‘j  *' 

Mid-We.st  IVl  12  10  1 

Mill  (  ity  GH  30  2»U.^  .‘1 

Monarch-Rovaliies  16  to  1 

Ni'xda  0.6  (»t  r 

Noble  I'l’  e  .  .  0.6 0  6  (■ 

Okalta  OiU  Com  ..  2  (*‘2  2  32  2  *1 

Facnlta  Oils . 26  20  'J 

J’end  Ore  ille  ....  310  .3  3.>  B  H 


Abitibi  Power  ft-  Paper . . 

g  Acadia  Sugar  IM . 

u  AA  .Mbrria  Pacific  Grain  . 

^  Amr»  jfolden  'lire  . 

0  on  Mlantir  Sugar  Kef  ^  . 

•i  fill  Britinb  Atneriian  Gil  . 

BritiRb  Columbia  P  ft  P . 

6  00  Hrit.  Cnhimbia  P.  ft  P  . 

Brown  Company  . 

f.  (‘algary  Brewing  . .  .  *♦  . 

(’anada  Bread . 

^  Canada  Oment . 

^  ('anada  Paper . 

6  iMi  (  anadian  Canner*  . 

■’  I  i'anadlan  Cons.  KHt  . 

Can  Int.  Invest.  Truat  .  ..... 

(‘anadian  Vi»'kers  . 

(‘ormolidated  Paper . . . 

(‘on.SM|idate<i  Paper  . . 

,,  f.,,  Consolidated  Press  . 

'  Cumbr  riand  Hy.  ('oal . 

1  lominien  ( ‘oal . 

9  *10  I)nrninion  Realty  . 

■  ’  .  Iinminion  Sq.  (*«>rp . 

J  <!!.  1  )ominion  (’oal  . 

/.  /.it  Dom  3‘ar  ft-  (’hemical . . 

”  Dominion  Textile . 

r  i.ik  Donnacona  Paper . 

2  Drv-den  Paper . 

■  Kattlrm  Tta.ri™  . 

■*  Federal  (;rHih  . 

Fraser  (‘timpanies  . 

(»r<'at  Fak»'s  Paper  ..... 

.  (typsum  Fin»e  ft  Aiabaatine.  . 

‘  Holt.  Renfrew  . 

Inter-City  Baking  . 

Inter.  1*.  ft  P.  of  Kewfid . 

Kingston  Elevator  Co . 

0^1  I*ake  SI.  .lohn  P.  ft:  P . 

!;^'5  i,ake  St  .folin  P.  ft  P . 

7i*  TiOndon  Canadian  Inveat  . 

I  Linton  \partrrents  . 

.  j  Maple  I>faf  Milling . 

Massey-Harris  . 

»A  *  '  McCiiil  Frontenac  Gil  . 

:  Mercury  Mills  . 

Mersey  P.Mu  r  .  . .  , ,  . 

r»A  '  Metropolitan  Building  ....... 

•  Montreal  Apt  . 

r  Montreal  Cottons  . . . 

.  N.S.  Steel  ft  Coal . 

:  Proyincial  Paper  . 

, •  ‘  (Queens  Hotel  . 

iil*  Railway  Exeh.  Bldg  . 

!  Restigouchf*  Co .  . . 

KDrdnn  Pulp  . . 

'  •  (  ^  Steel  of  (‘anada  . 

Fnited  G;w  ft- Fuel  . 

*  United  (vrain  Grower*  . 

W^estern  (irain  . 

Windsor  Hotel  . . 

rV»  *  Wolthausen  Hat . 

■7  ■»  C— Canada.  N — New 


CNL  Jun«  J,  IJ)5S 

<*'  Dcf.  1.196.5 

CNF  .lunn  F  1946 

GN  Jan.  1.1943 

^  N.»v.  J.I9.-I 

Mat.  F  F945 
CNF  Vox.  1.19.60 

('NF  Nov.  1.  19.50 

N  .\pril  F  1946 

^F  ^fav  F  1912 

y  Aup.  I.  1941 

L  I.  1961 

J]  .lulv  4,  196.* 

^  Mav  I.  19.61 

^  Ajiril  1.  P40 


('Nf.  Jtilv  2.  1961 

(  NF  2uly  2.  UWJI 

*  .Turui.  I.  I91U 

'F  Gri.  1.1940 

(  N  Mav  I,  1940 

.  May  F6.  I94.S 
(  N  April  I,  1943 

>=rpt  F  RI.5.6 

(  M.  I'-h  1,  in.'.fi 

(^K'  I' oh,  t.  1 '),!') 

<,'NL  May  I, 

'ij;'!’  'UR.  I,  I  (HI 

<  M.  J«ii,  1, 

(  N,  Ort,  I.  I!),-,.-, 


5  jrj 

f  .1.11 

5'j  .1/ 

7  KA 

1-  London. 


<  M.  J«ii.  1.  lO’iO 

*  (trt.  I.  I!).-,.-, 

('Nl,  Mar.  1,  lo/x 
)uit.  1,  ir)S7 
'ulv  1,  lO/l 
'  O'  .lulv  1 ,  I'iss 
("NL  Mav  1.  I'lnO 

Z  'luly  1.  1"«I 

),  _  .luly  1,  I  "HI 
(.'NL  .lunp  I,  IMk 
'  .1.10.  1.1988 

r;NL  July  1.1941 
TNI,  On  15,1947 

CM,  Ort.  1,1949 
CNL  May  1.  19.=,1 
i,  -lune  1.  19.-.r 

C  July  15.  I  <(44 

(  NL  July  1.  1948 
*'I.  Nov.  1,191.1 
CNI.  July  1.1959 
CNI,  Nov.  1,  1951 
CN  Ma.v  1.1947 
C  Nov.  1,  1947 
C  Ort.  1.  194J 
"Nl,  l>b.  1,1948 
CJ.  Jun.aO.  1941 

CM,  ,IuJy  1.  1940 
C  Fell.  1.  19;.R 
CN  July  1,  1948 
C  .Ian  2,  1948 
CNI,  Jan.  2,  1949 
C  Jan.  I.  194.1 
CL  April  1,  1941 


J  Suidoch  a .... . 

j  \'analta . 

,  \  id»-tte . 

I  Viking  .  .  .  . 
\  ulcan  OH  . 
Well  Mines., 
\\  e-»k»»  .  ,  . 

Whiioxater 
•Odd  lots 


Investment  Trusts 


•British  Type  Investors 
Fun<I  'J'rusf  Shares  .4"  . 

Do.  B" 

Unitefl  (Hild  Fouities  •>(  Car 
•,Sijp«*rvi»rd  Shan-s  New 
Can  .American  Trust 
Can  International  Trust 


eype.  te.J  that  th^  OlCa  f*f  3  300 
planted  trv  tbi^  crop  la:-t  yeor  u  iH  bn 
0  hJ.v  extended  tills  >  '  0r. 


Ptlot  (iold  ...... 

(»o  •  4 

•  03  \ 

•Div  Trust  Shares  ‘  B” .  - 

n 

R  8.*, 

3 

3  80 

•  Dn  .  ‘  (  *' . 

4  75 

7 10 

Porter  hlalio 

01 '  i 

041, 

•  TV.  .  •  D  ’  . 

♦»  93 

Premier  Border  .  - 

.  "1*, 

OIF 

01  ». 

•Independent*#  Trust  ..  . 

17 

QuaUiino  Copper 

.  90, 

04’* 

04  ’.i 

•(luarierlv  Inconje  Shares  . . . 

161* 

(Juesnal  Quart/.  . 

.  09 

Of’ i 

117', 

•ITnitoil  hSxerl  . 

3 

Kant  hmeiH  Oil 

*  42 

to 

41 

•Uniti*d  Insurance  Trust  . . 

1  s 

7f, 

vu 

;rt 

•I'n)t<'d  N  V  Bank  Truid  . 

3., 

Relief  Arlington 

IV 

! ; 

IMvlrlhutori.'  Group  liie. 

Bid 

Ark 

lU-lianec 

02’$ 

n  • 

u  ! 

N  jr  .\nier  !  rust  Shaips  19.S3 

2  fto 

Iteno  Gold 

•.  *. 

.3  3. 

Rewurd 

io’ j 

tr» 

in 

Dr.  19;.); 

\ 

.. 

Salm'in  l.ol.l  .  . 

O' 

D.‘  . 

^lpO,fnef  «  dl  .  . ,  .  .  . 

39 

31 

•Cuaiulative  Tru.st  Shares  , . 

ft  \d 

- 

Anicrir*  n  DrpAsMAr  <’/Or9a 

'  New  Corp  Trust  Shares  Acc 

•  Do.DIsfriK  . 

’  I  G<»rporate  Trust  Shases 

‘  C  RiiIIih  k  Issues 
■  i  Fanadian  Investment  Fund 
L  S  Elec  Fight  ft  Pow  "A" 

•  Do  .  B’* . 

•  Do  .  Voting  . 

•Nalir»n  Wide  Securities  “B”  . 

•  Dn  .  Voting 
*1'  S  Funds 


Oil  Stocks 

Supplied  h.v  Jenka,  Gwyune  &  Co 
1  Bid 

'  Atlantir  Kafinine  com  .......  27)$ 

'  ■Buckeye  Pipe  Line  46 

'  Eureka  Pine  Line  82)$ 

i  Indiana  Pine  Lin.  .  10 

I  National  T{/inait.  „  . . 10)$ 

I  Korthep  Pipe  Lina  . .  10'^ 

I  Ohio  Oil  . .  18)$ 

,  Southern  I’enn  OH  . .  41 


I  Standard  Oil  of  N  J 
}  Union  Tank  Cir,  com 
Imperial  (“ti! 

Inter  Pete  com 
■  oocoov  \  Bcuum 


V 


WHEN  THE  DRINK  CALLS  FOR  GIN 

^OH  UVl  F(m  fiORnON’S 


distilled  and  bottled  in  LONDON,  ENG.,  FOR  168  YEARS 
BY  TANQUERAY,  GORDON  &  CO  ,  LTD.,  THE  LARGEST  GIN 
DISTILLERS  IN  THE  WORLD 


MONIKEAL,  JUNG  U,  1M7 


New  Members  ‘Change  Committee 


Drury 

A  N  0 

Thompson 


Heard  tn  the 
Board  Room 


tiHabllflhrd  18.sn 

VI'.HJIEttS  TOHORTO  STO(  K  tXC  HA.Xr.l- 

Inquirh's  Invited  regarding  Canadian  Induftrial 
and  Mining  Invest  nu  n  ts 


Member? 

MONlBEAl.  5TOCR  feXl  H.ASGE 

Montreal  curb  market 


LoMeR  Once  More  General  Ott 
Meagre  Turnorer  During 
Past  Week 


3  ADelaide  2431  | 

OSLl^U  11  JOEIMJ?  NT.  (Tor.  Mellndn}  -  TOKOMO 


I  had  fta  reasoas  lor  heUln.e  slock?, 
noiong  oUkts,  the  gold  ciuesUon, 
lahot*  iroublae,  and  ihe  lalcma- 
tlonal  sltuaUpD.  Tho  poliflcal  crisis 
la  Prance,  therefore,  with  Its  Im* 
plications  on  the  Worklaa  of  the  Irt- 
partltP  agreeaient,  was  naturally  (he 
signal  for  a  renewal  of  selling 
the  gold  mining  stocks  botog  the 
chief  sufferers. 

j  The  decline  from  the  high  levels 
[of  curly  April  has  been  so  c-rtended, 
i  and  so  drastic  la  Us  effects  on  mar- 
!  kot  values,  that  U  has  seriously 
'  shaken  the  confidence  of  many  In- 
!  voator.s  and  traders.  Luck  of  sup- 
:  ixirf,  clue  to  frozen  margin  accounts 
has  now  become  an  Important  mar¬ 
ket  factor,  and  It  will  apparently 
take  some  really  favorable  develop¬ 
ment  to  bring  any  volume  of  buying 
back  to  the  market. 

There  has  undoubtedly  been  con- 
s’.der.'iMp  disliloslonmcnt  tn  some 
directions  ■  especially  In  the  gold 
mines,  the  pulp  and  papers,  and  the 
base  metal.s  ■  where  there  had  been 
a  creat  nioa.sure  of  over-speculation 
0.1  r'.ier  this  yoiir.  but  the  consensus 
of  upinion  both  here  and  in  the  I'.S.. 
IS  that  there  are  no  evidence^  of  a 
permanent  (■lux'k  to  the  recovery  In 
Inisiue.s.s  tind  indiisir>.  From  this 
the  conclusion  l.«  drawn  that, 
.ilthough  conimon  stocks  tn  the  main 
mav  not  >ef  be  in  the  buying  range 

I  xcept  for  the  investor  w  ho  is  not 
Tiyinc  'o  Caleb  the  bottom  of  the 
swin:,'-  cooil  securities  purcha.sed 
fo:  'll.-  long  pull  shotilrj  not  be  sacri 


GAINS  WERE  FEW 


And  Largely  Fractional  In  Char* 
ftcteP  •—  Pulp  And  Paper* 
All  Lout  Ground  •—  Utility 
Trend  Mixed 


Oeneraf 

Oroketaie  Service 


DIVIDEND  NOTICES,  ETC, 


DIVIDEND  NOTICES,  ETC, 


PENMANS  LIMITED 


The  ?am0  hoprlruB  tone  that  han 
licet)  R  charnctcrlsllc  of  recent  weeks 
was  !n  evldriire  during  the  past  week 
In  the  Industrial  soctUm  of  tha  Cana¬ 
dian  )J|(ick  markets,  and,  on  cou- 
limied  mengro  turnover,  the  great 
inajnrlly  of  Issues  lost  ground  for 
the  period.  Few  stocks  on  either 
.Montreal  or  Toronto  lists  were  able 
to  register  even  fractional  gains,  e.v- 
ceptlons  helri.g  Canada  -N'orthern 
I’owor  on  the  former  market  attd 
Can.  Ilrew'erle.s  preferred  on  the  lal-. 


Quarterly  Dividend 

Notice  is  hereby  given  that  a 
dividend  of  thirty-eight  cents  per 
share  (being  at  the  rate  of  one  dollar 
and  fifty  cents  per  annum)  on  the 
no-par-value  common  shares  of  the 
Company  presebtly  issued  and  paid 
up  for  quarter  ending  June  30,  lb,17, 
has  this  day  been  declared  to  share¬ 
holders  of  record  June  30,  1037,  on 
the  Montreal  and  London,  Isngland, 
registers. 

Dividend  cheques  will  be  mailed 
to  registered  shareholders  lulv  31st, 
1937. 

By  Order  of  the  Board, 

G.  R.  WHATI.EY, 
.Secretars. 

Vfontreal,  June  21.  1937. 


DITintNI)  NOTICE. 


feys!  Bank  Pullrflrit.,  Mnntrsa! 
Phnns  HArbeuf  1H4 


NOTICE  la  hereby  given  that  th* 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
3ist  day  of  .Tuly.  19.37. 

t)n  the  Trcferrcd  fstork,  one  and 
onc-lialf  per  cent.  (l’/b9el.  payable 
on  the  2nd  dtiy  of  .\UK\ist  to  .Shtire- 
lioldcrs  of  record  of  tho  21st  day  of 
.luly,  10,37. 

On  the  Common  Stock,  Seventy- 
five  i>nta  (7,5r1  per  share,  payable 
on  tho  Ifilh  d.sy  of  Augiirl  to  Sh.iiT 
holdori:  of  record  of  the  ."ilh  day  of 
August,  10,37. 

By  Order  of  the  Board. 

C.  B  nOBINSO.V, 

.Secret. iry-Tre.ar.uret . 

Montreal,  .funo  1  1.  1037, 


J.  T.  STETV  VHT  J.  .M.  SCOTT,  JB. 

Toronto— .\nnutil  meeting  of  the  members  of  the  Toronto  Stock  Ex¬ 
change  this  week  vlcctcd  .\orman  C.  t'rquhart  as  president  by  acclama¬ 
tion  to  succeed  Harry  I).  Housser,  whose  presidential  term  of  office  had 
e.vptred.  Position  of  y ict-president  was  filled  by  Frank  G.  T.,awsou,  while 
tho  Hon.  Manning  IV.  Doherty  was  made  secretary  and  Gordon  R.  Bon- 
gard,  treasurer,  .\U  tlie  otficers  were  elected  by  acclamation. 

Members  of  the  tuiinaglng  committee  returned  to  elective  office  were 
Harry  B.  Houssor  of  H  B.  Housser  A-.  •'  o..  Fred  .1.  Crawford  of  1'.  .1.  Craw¬ 
ford  &•  Co,,  It.  H.  Diigg.in  of  Duncanson,  While  &  Co.,  iind  O'.  A.  Richardson 
of  F.  O'Hcarn  it  Co.  Two  new  members  elected  to  the  commifteo  were  .1. 
F.  Stewart  of  Steiearl  Mc.N'air  &  Co.,  and  .1.  M,  Scott.  .Tr..  of  .1.  .M.  Scott,  .fr. 
A-  Co.,  to  succeed  G.  W  .Nicholson  and  E.  Gordon  IVill.s,  both  of  whom  re¬ 
tired  from  the  biard  after  many  years  of  service.  The  two  new  members 
served  last  year  on  (he  floor  committee. 

Tho  president.  C.  I’rauliart.  makes  the  30th  Incumbent  to  hold  office 
of  the  Toronto  Stock  Exchange.  .Mr.  l.’rqnhart  was  vice-president  last  year 
and  is  a  former  pre.stilent.  of  the  old  Standard  Stock  &  Mining  Exchange, 
having  been  in  continuous  office  since  .January,  j;t22.  He  served  on  the 
building  committee  for  the  new  building  and  h.as  been  Intimately  connected 
with  the  iniiiiag  Industry  since  the  Cobalt  d.iys. 


v'i:v,87«r> 

THt  TORONTO  STOCK  FNC^SANC 

RIttenhouse, 
Hamilton  &  Co 

INOUSTHIAL.  MiNINO  *  on. 
SECURITIES 


'utitcil 


TORONTO 


80  KING  SI  WEST 


Montreal 

Light  Heatic 

'^Po  w.?.r. 


drSr**  Etecuff*! 


THE  STEEL  UOIMPANV  OF 
CANADA.  LI.MIIED 

PREFERENCr  DIVtDi.Nn  MO  IP* 

Notice  licrebv'  mNcn  -a  dr.M- 

clend  of  for  1 3'- 1  lu'rr  unrl  iLren  q'jvrter* 
rrnls  <i3AtCl  per  Oii  the  Piefer 

ejice  51i.uom  of  the  (  tmipiin.v  h-is  been 
fler.l.^rerl  for  the  qiirit»er  e-K-iin^ 
Jtio*'  30ll»  .  I'M".  p;ivrfhlc  Au^;iJ‘«F  i  . 

tn  xli.i  rchoidoi  .s  o.‘  irrurd  .*)*  llie 
oluse  of  bu^-inens  litlv  7lh.. 

Bv  Order  of  •he  Bn,)rd. 

Jf  S  .ALKXANHf  B. 

i^ecretary. 

f  Iwmiltoru  Ontnnn 
june  8.  1*^3/ 

OROINARV  DiVIPFNI)  W  A? 


Applicatian  To  Wind-Up 
Regal  Securities  Granted 


DISTILLERS  CORP.  IDAIRY  CORP.  SALES 
SEAGRAMS  PROFIT  ARE  HIGHER  BUT 
AT  LOWER  LEVEL  LOSS  INCREASED 


Ovnrd  tn  f0,C00  ikanKo'iirr t  and  dihtntwr 
kridfrt,  Montreal  Liikt  Heat  t.?  Prtoer  Mat 
mart  euttpnter-awneri  tkan  ana  athet  uUlxtt 
tnmpanv  tPi  Canada 


Cha  gf.i  wfcU  1 1'mmiltiug  per.iury 
while  lung  ^iiic.'tiened  by  an  in- 
v.'s'.; ;.yt"r  urcie:  the  (.Juebcc  Sccuri- 
t  ,-s  .\ct  recaixlin^i  the  registration 
.•lUd  cnpi'alu.ition  of  i^(  cal  Scoun- 
•c’s.  J.amKed.  lT.2  .lam.'.s  S'feot. 
W'irrcn  D-nisc  and  D'Uiald  Guest 
wets  rcruandt'd  to  ai.'P-'at  hoforc  tin 
ecu;-;  lif  isuo-.s  Bcncdi.  Hail  wa.- 
tc.ncwed. 

It  repotted  that  application  has 
esf-n  gr.inicit  under  the  Winding  Fp 
'.n  couneci iou  w-ith  tlic  cotiifiar..' 
.'••vtia!  inquiru. in  regard  to  the 
n, m -del ' ri*  "*  si  uriru  s  have  V*,  cti 
r».’Civ»d  by  1  he  It,  trer  Husinc-t-  Hti- 
rs.-iU.  t'tit  it  is  yt*  to,t  early  f,*’"  tn- 
f,''rmaiioti  to  ivhai.  assets  may  l.>y 
availab'.i 


Industrial  Acceptance 
Corporation  Limited 


Third  Quarter  Net  Of  73  Cents 
A  Share  Compares  With 
93  Cents  In  1936 


Net  Deficit  Of  $48,793  Com- 
pame.s  With  $6,132  Profit  In 
Previous  Y  ear 


DIVIDEND  NOTICE 

.Voile#*  19  hereby  that  the  follow- 

ins  Dividend*  hove  hren  ricclAred  for  the 
qiiorterlv  period  ending  #7ri  the  3nth  ri.iv 
uf  Junr.  1*^.3 7,  pa>able  on  the  30th  driv 
of  June.  1037.  io  Sh.trehL-'lder*  of  record 
on  ill*  2Iftt  da\  of  .Itine.  1*337. 

On  the  Cumulative  Redeemable  Pre¬ 
ferred  Stock  at  the  rate  of  5^^  per  an¬ 
num 

On  »fte  Clas.*  ‘A*  Stock  ftl  the  ri^te 
of  37'^  cent*  per  share. 

Bv  Order  of  the  Board 

J  B  PGNNF.FATHrP. 

Sec  retrtry -T rcasurer 
NTontreal.  17th  .Tune.  1?3#- 


NINE  MONTHS  HIGHER 


■irniTlpS  lOr^  Toronto  Bureau  The  KinatiridI  Time*  ■ 

30th  is  rc-  Toronto  —  Dairy  Corpor.-itlon  of  : 

orporation-  Cau,ada  had  a  los.s  of  $4S,70.3  In  the  1 

!  subsidiary  year  ended  March  .31.  1037  as  com 

h<*  poriofl  pared  with  profit  of  $fi.I32  in  the 

ttils  after  preceding  year  dosplie  a  slight  in 
S7.30i'.  and  creaw  in  sales  which  total  .tC.Ot'i.'j,- 
mconie  and^don  without  Inclusion  of  salc.s  of  i 
Mount  Itoyal  Daiiie.s  lad  .1.  A. 
Caulder.  president  of  the  company, 
.state.s  that  it  wa.s  cotu-lud»*d  that  j 
.Mount  Royal  Dairies  could  not  be 
operated  at  ti  profit,  witli  It.s  pre.sent  j 
capitalization  .and  front  October.  ; 
1035.  Dairy  Corp.  ci-ased  to  he  r '.s-  ; 

;  p,»i;sible  for  its  management.  Kx- 
:  eluding  Mount  Roval  .Salo.s,  Dairy 
Corp.  sale.s  were  S72,3J0  higher  than 
On  the  preceding  year.  In  tha*  year 
sttle.s  totalb'd  53.'*3S..'.r3  with  iMotint 
Roval  Sales  included 
The  net  io«.s  for  the  past  year  is 
attributed  f,a  iaeretise  of  '2'r  in  the 
sales  tax',  general  increase  in  tlie 
ifost  of  milk,  cream  and  other  raw 
tnaterial.s  withour  n  corresponding 
I  increase  in  axertige  selling  price. 
"During  the  past  year  the  spread  i 
telween  buying  and  selling  prices 
has  l)cen  the  lowest  in  the  history  1 
i  of  tile  industry  .”  ' 

'’urrent  assets  are  clown  to  .$3ii1.- 
ti07  from  ,J38<).S.5-1  while  enrrcnl  liab- 
ililics  are  up  to  $812,117  from  $70J.- 
15-1.  As  a  result,  the  deficiency  in 
I  working  cajiital  Ims  been  increased  j 
and  excess  of  current  liabilities  over  . 
current  assef.s  is  19  ;is  compar-  1 

ed  to  .$40t,3n0  shown  in  the  preeeii-  ^ 
ing  year.  Current  liabilities  include 
$1)23.718  of  liabilities  to  hankers  as  : 
eompared  with  $521,577  in  1036. 

BaJanep  Slieel  l  igures 

Fixed  assets  used  in  oper.ations 
are  carried  at  $1,431,702  ;ifter  de¬ 
ducting  depreciation  reserve  of  $481. 
371  Fixed  a&scLs  not  used  in  oper- 
aiions  ,nre  carried  at  $74,042  after' 
121  , depreciation  while  land  not  used  i.-^ 
j;2.v,l  $12,430.  Book  value  of’ 

i.ss.i.arrz  iiivc.strnents  in  subsidiarie.s  i.s  shown 
"'.Tos-’s  There  is  a  mortgage. 

and  asreenicnf  payable  by  Aiign.sf  1, 
I03'i,  of  $31,5.50:  funded  debt  of  sub 
sidiane.ii  totals  $742,275.  while  equity 
of  minority  interests  in  subsidiary  ^ 
companies  is  carried  ar  $307,851. 
Dairy  Gorp.  5%  debentures  are  out¬ 
standing  to  the  amount  of  $655,600 
interest  on  which  is  payable  in 
class  \  shares.  There  tire  53,012 
cla.ss  .\  shares  held  by  the  public 
and  33.520  class  B  shares,  (’on- 
-olidatod  deficit  is  $275,033.  The 
nuditors.  Riddell.  Stead.  Graham  & 
Iliitehinsori,  state:  "The  above  hal- 


I  aniiiiian  Breweries 

Kiflociing  improvement  in  the 
,  ,)mi>.un  s  hii.siness.  directors  of 
Camulinii  Hreworie.s  Limited  have 
'ri,:r.':i.-,  (1  the  quarterly  rate  of  dhl- 
,],,':;d  on  tiie  [ircferred  stock,  and  aii- 
lioum-e  a  -general  increase  in  wages 
effective  July  J.st.  along  with  the  iti- 
trodiii-iion  ,)(  a  retirement  income 
plan.  The  current  dividend  declaia- 
ti,in  ,.)f  50  eent.s  a  share,  compares 
with  pievtoiis  dtstribation  of 
cents,  leaves  arrears  of  $4  a  share 
and  IS  payable  July  l.jth  to  stock- 
holder.s  of  record  June  30ih. 

Tn  announcing  tlie  iiierease  In 
dividoud  I’resident  E.  B.  Taylor 
.'fated  that  Indicated  profit  fijr  the 
first  eight  months  of  the  fisctil  per¬ 
iod  to  June  3(lth  is  sufficient  to  r,)- 
ver  the  twi)  previous  qiiarterlv  divi- 
denils  of  37',.t  cents  and  tho  eiirrent 
declaration  of  ,"0  cents  a  share  on 
the  piefcired  stuck,  wilh  the  period 
remaining  the  most  a,:t]\e  and  pro¬ 
fitable  ,if  the  eonipany'.s  fi.sc.ii  yeat. 
afr.  'I'avlor  also  annciinees  a  gener¬ 
al  incre.i...e  in  wage.s  efreciive  liily 
Isr.  and  ihe  inrrodiiei ion  of  an  in 
come  reii;t>m(-nt  plan  for  eniployers 
Ttie  ,-ompany  will  eiuMribiite  sni, 
s'antially  to  this  jiiati  whieh  will  j 
give  eiiiplmees  the  right  t,)  v.diin-! 
laiily  ri-ice  at  tlie  .age  of  5.',  yea's 
and  assu-c  'hem  "f  .an  incorne.  f,>r' 


■•Mfho.igh  rfceto  severe  i"-: 
c’.jues  iargoiy  d.-'Cniiit  the  wt 
the  prc’sf  n"  '■■utlook,  Siandard 

Tifr  llT.'i* 

rrtnf-f'Tva* jvt'  p'.tlii'.ivs.  I'uMhf 

They  fc-*  I  that  uuy  Nroad 
niovrmcn*  ia  soruritv  r 
likulv  liHlii  Tho  lahoii 


fa  M.— 

ai'iru. 

■ward 

nn- 

.niat'.r,p 


Canadian  Wallpaper 
Manufacturers 

JIMUKD 


Provincial  Paper  Limited 


Notice  is  hereby  glveu  that  Re¬ 
gular  Quarterly  Dividend  of  on 

Preferred  Stock  has  been  declared 
by  PROVr.NTIAT,  PATER  Id.MITED, 
payable  July  2nd,  I'ctf  to  Share¬ 
holders  of  record  a.s  at  close  of  busi¬ 
ness  .lune  15tii.  1037. 

(Signed)  W.  S.  BARBER, 

.Secretary-Treasurer. 


NOTICE  ks  hcrel)v  given  that 
dividend  of  One  Imllnr  (■$l."fM  per 
sharp  ha.s  been  declared  on  the  '  bit-- 
and  r.hui.s  B.  .share.e  of  ihc  Corn 
pany,  payable  on  and  after  July  5ih. 
1037,  to  shareholder.s  of  record  lO 
the  clo.sp  of  biisine.s.s  on  .lutie  C'uh, 
1037. 

By  Order  of  the  Board. 

ARNOMi  ASHTON. 

.S'crretary-'J'rc.i''iitej , 
rnronto.  Jurie  ISth,  1037. 


In  This  Issue 


MoritinKs  Share  In  The  GTieral 

BusiU'-.'S  rpturu . 

C^'orl  tn'  iea.'C  lu  .Vet  Ptofit,*  Of 

Fnion  Gas  i'.-, . . 

r'i'-'inivi'  jl'.'pbu’-Ti  Dccl.'ircs  Hy- 
,'i;o  .lu,jgm(iit  lb", oof  ..  ,. 

Qip  b>  c.  Js'iu  Readily  Absorbid 
tin  .Siai'le  Bond  M,ark,.t  .  . 
t '■n.-una.  1.-  Ga.-i  .M.,k>-.<  lucr.cise 
Ui  r’l-'-e  '.'f  Ri'o-luci  ..  . 
Pii-sin,’-'  np.'  rai  R)n:<  lieiiiL-  M;  -r. 

tail;..,!  H:;!i  R'vei., 

r  .iti.i'i'a  n  i  .  <  iainu  J  Fqii.'i' 

T,,  tmpC  ,  fal . 


SECURITIES  HOLDING 
CORPORATION 


Canadian  Breweries  Limited 


DIVIDEND  NOTICE 


Notice  is  hereby  given  that  :■ 
dividend  of  fifty  cents  (‘lOi  i  pri 
sharo  on  the  i  umnltitive  Sinkin: 
Fund  Gonvertihle  Preference  Sliarr; 
of  tho  company  Im.s  been  declarcrl 
jiayable  on  the,  l.Mh  day  "f  .iulv,  in:;: 
to  shareholders  of  record  at  'In 
the  longer  term, dose  of  business  on  <lie  ;'.0ih  da. 
ingly  upward  and  Gif  ,lune,  lo::7. 
recession  in  husi-  ‘  i  r  t.  ■ 

owed  hy  a  marked  ‘ 

Gonscqiienlly.  Ibis'  W.  C,  J!1 ''j'bET;. 

al  sound  common  Secretary 

lined  on  earnings  ,  Toronto,  Ontario 
I  .Uin-c  21,  1037. 


Secret  a  ry. 


T’oronio.  jurifs  Kith.  1*^37, 


um.'i'  w.,;  Riltmere  llafs 

-.vei.;  an, I  Biltm,)'-,!  [f.it.s  lad.  oper.iting  re- 
1,  n  f','-,  r<-i  I  ni'is  fi.,^  ih.’  first  .s;.\  tmmili;  ,,f  rln- 

I);.  current  fiscal  ye,H'  li.ivi  )i,  en  giali- 
'b-liei.-  'viiig  according  to  I'.  R  Ramsey, 
-ha, Id  I'i'sideiit.  in  a  ieiter  to  sbareli,)ld- 
.mja!!  He  r,  pori."  that  .s,ilc.s  volume 

h.'ts  been  well  niaiiituined  and  full 
birn,,  d  '-'dend  requirements  for  I'i37  on 
,  o,.,,.  borli  preferred  and  c,)mmon  stocks 
.1  .-nn'-  amply  taken  c.ire  of  in  Hii.s  rix 

,,  hoiii  iiiomli.-'  pcrii.'d.  'I'lie  lefier  proceed.': 

"Voiir  company  continues  to  enjoy 
a  .  long  current  position  ;ind  in  Hus 
'■otineciiou  we  would  point  out  that 
dut’.ng  the  period  preferred  and  cora- 
■b"un,i  foon  stock  dividend.s  i,)  the  amount 
■.line:  -  of  .$:;7,I.’'' .jo  have  been  jiaid  to  our 
■|o,r.rito  .-liiareholder.s  and  in  addition  pre- 
,.!.-:iy  p.,,  .''erred  stock  to  the  amount  of  $8,300 
•  in  Mont  b,'i:s  lieen  purcha.sed  and  retired.  The 
■v  ,-iii.-'  tmar,!  "l  igirial  .amount  of  .$300,000  preferred 
.'lock  now  .'tand.s  on  your  book.s  :is 
■2"l,'in,i  A  common  dividend  has 
been  diclared,  payable  .luly  15.  ft  is 
t'j  I,,-  mi'cd  that  this  dividend  's 
c,|n:valcr.t  to  the  lialf-yearly  $]  per 
.-'lai”;  diviuend  paid  .luly  15.  1035.  on 
Hit-  'In.ri  ijiii.st.indin.g  common  stock. 
■I),',  sig,  ■■  c-b,n  of  tile  I'an.iriian  '  oi  the  ptevams  vcai ,  the  qiies- 
'  o'louiHi .xcliangc.  dir'inc  the  pa  i  '  "n  "f  a  ii'iriii.-,  on  tlie  common 
'!  Iif .  ,  v.'i'c  2  .tiilv  iiitiivr-s  :- t'.'k  u  li  I  he  considered  af  I  cr  i  he  rc- 
;  I  'i  c;i,  iciif  ;n  tj;.-  fii'evioii  ’week  :-u’l.s  ("i  :he  cf.mplete  year  liave 
ci.riM.'ic:  V.,  •■,'  ..'►■■'ill,  in.  I’ri'.'e.-.  h'coi  finiained 

■viM,'  |,'acncail'.  iinchangi’ii.  ^  ^ 

N.  1.  Opinions 

Mfc.if  ext)  t  ow  -iiivniM,  I'UK1>  Ihe  Advi.sory  .Services  and  firi.iD- 
lo  .iiiiM-  2,-:i-<i.  I'cir.  ci.ii  c.xixisitors  generally  agr(-e  *liat 

J .  .  '  '  I  ncrif-ierm  outlook  f-ir  security 

ft  .1,';.  n  .7. in'!  g':irrl.  '  f>fi<'C-'  depends  iai'gely  upon  labour 

•  ''A  I ;  r,.-  I !  .-It' 1 1  y.  developnv  nis.  ( ■onseqiu  ntly,  they 

■('"  ’  1 '  V!:  c'tntinue  to  advise  that  new  iiurcha.-i 

Si-rj!.  .  It. 't,  uuKitt  warilv. 

'11...  .  1!  HI  v  .Mthough  the  market  i.s  likely  to 

'  •  I  ..  .  .J  I  continue  lif  rviiu.s  until  the  steel  di.s- 

^  '  ''  y  jmto  i.s  settled  Filcli  Inve.siors  Ser- 

I'.  I).  .  i:.  t  11,,.  V  vice  see  jii.siification  for  a  more,  op- 

ii-  ■  •  -t  '  1.: 'Ill  ttiij  V  timistic  attitudi. 

■  ■  ;  ■  ■  ^  .J  !!  .\il  f.'ictors  considered.  Poor's  .\d- 

.v  .V  •n’oeP  vi.sory  Service  are  of  I  lie  opini-m  ih:u 

it  .'oems  iniproltable  that  tin  exieiuled 
;-3.  F  in  The  Aiin.aiisi  state'  that  if'  market  advance  will  get,  iindervvay  al 
il  i.s  ri.'isiimi’d  ilnit  slock  pricc.s  ilc-  this  tunc.  Hasty  acciiiiiiiliitioii,  iherc- 
pcriil  upon  earnings,  llu  ri  if  would  fore,  doe.s  riot  aiipcar  necessary  and 
seem  reasoiiaiile  to  expert  a  fairly  they  still  ailvi.se  m;i intena nee.  of  ,'i 
I'lili;  ;aiil  lal  iccovery  some  time  diir-  siilciine.H  position, 
ing  liic  next  fi  w  weeks  in  aniiciiia- 
tion  of  favoiirahle  second  <]u:irter 
.'-■latemenis.  It.  is  evident,  tl'erefore. 
he  feel:;,  ih'it  the  recent  dei  line  in 
siori<  prii'i'.s  lia..  lieen  b.'ised  rliicfly 
on  latioiir  lioiible;-  and  other  ff,ars, 
lathii  than  iipiyi  actu.'il  :-tai  i.-tics  of 
general  hii.-iuets  activity. 
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